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3DURFKLHEODG�$QJHOXV�LV�HHQ�SDURFKLHEODG�YDQ�GH�+��)UDQFLVFXV-
SDURFKLH�$VWHQ-6RPHUHQ� 
+HW�EODG�ZRUGW���RI���NHHU�SHU�MDDU�JUDWLV�DDQ�KXLV�EH]RUJG� 
ELM�PHQVHQ�GLH�]LFK�KLHUYRRU�RSJHJHYHQ�KHEEHQ�� 
PDDU�RRN�SHU�(-PDLO�YHU]RQGHQ� 
:LOW�X�]LFK�DDQ-�RI�DIPHOGHQ�YRRU�EH]RUJLQJ�DDQ�KXLV�HQ�RI� 
YHU]HQGLQJ�SHU�(-PDLO"�6WXXU�HYHQ�HHQ�PDLOWMH�DDQ�GH�UHGDFWLH� 
8�NXQW�KHW�SDURFKLHEODG�RRN�YLQGHQ�RS�GH�SDURFKLHZHEVLWH�� 
DFKWHU�LQ�GH�NHUN��]RODQJ�GH�YRRUUDDG�VWUHNW��HQ�ELM�HQNHOH� 
YHUVSUHLGLQJVSXQWHQ�LQ�$VWHQ��+HXVGHQ��2PPHO�HQ�6RPHUHQ� 
� 
'H�YROJHQGH�HGLWLH�YHUVFKLMQW�HLQG�DSULO��LQ�GH�3DDVWLMG� 
.RSLM�DDQOHYHUHQ�NDQ�XLWHUOLMN����DSULO��SHU�(-PDLO� 
UHGDFWLH�DQJHOXV�SEO#JPDLO�FRP��� 
$DQOHYHULQJ�YyyU�GH�NRSLMGDWXP�ZRUGW�RS�SULMV�JHVWHOG� 
'H�UHGDFWLH�NDQ�GDQ�DOYDVW�PHW�KHW�EODG�DDQ�GH�VODJ� 
9DQ�EHULFKWHQ�HQ�JHJHYHQV�GLH�QD�GH�YHUPHOGH�GHDGOLQH�ZRUGHQ 
DDQJHOHYHUG�NXQQHQ�ZLM�JHHQ�SODDWVLQJ�JDUDQGHUHQ� 
$OOHHQ�NRSLM�YRRU]LHQ�YDQ�DI]HQGHU�NRPW�YRRU�SODDWVLQJ� 
LQ�DDQPHUNLQJ� 
.RSLM�JUDDJ�DOV�:RUG-ELMODJH�ELM�XZ�PDLO�DDQ�GH�UHGDFWLH�YRHJHQ�� 
)RWR¶V�DOV�ORVVH�ELMODJH�RI�LQJHYRHJG�LQ�HHQ�:RUG-GRFXPHQW� 
6FKHPD¶V�PRJHQ�LQ�([FHO�ZRUGHQ�DDQJHOHYHUG� 
 
:LH�QLHW�JUDDJ�VFKULMIW�PDDU�WRFK�HHQ�ELMGUDJH�ZLO�OHYHUHQ� 
NDQ�RRN�RP�HHQ�JHVSUHN�YUDJHQ� 
,HGHUHHQ�GLH�EHULFKWHQ�RI�JHJHYHQV�DDQOHYHUW�YRRU�$QJHOXV�LV�]HOI�
YHUDQWZRRUGHOLMN�YRRU�GH�MXLVWKHLG��WLMGLJKHLG�HQ�YROOHGLJKHLG�GDDUYDQ��
HQ�GLHQW�GXV�RRN�]HOI�]RUJ�WH�GUDJHQ�YRRU�DIVWHPPLQJ�PHW�HYHQWXHOH�
DQGHUH�EHWURNNHQHQ� 
'H�UHGDFWLH�EHKRXGW�]LFK�KHW�UHFKW�YRRU�DUWLNHOHQ�LQ�WH�NRUWHQ� 
DDQ�WH�YXOOHQ�RI�HYHQWXHOH�WH�FRUULJHUHQ� 
 
3ODQQLQJ��ZLM]LJLQJHQ�YRRUEHKRXGHQ�� 
     .RSLMGDWXP����  8LWJDYH 
3DDVWLMG   ���DSULO    ���DSULO 
=RPHU    ���MXQL    ���MXQL 
+HUIVW    ���VHSWHPEHU  ��RNWREHU 
$GYHQW    ���QRYHPEHU  ��GHFHPEHU 
 
��������������������  -DDUJDQJ����–�XLWJDYH����IHEUXDUL����� 



WĂƌŽĐŚŝĞďůĂĚ��ŶŐĞůƵƐ�����������������������������������������������������������������������������������������������������������������������������������������sĞĞƌƟŐĚĂŐĞŶƟũĚ�ϮϬϮϭ� 

Z͘<͘�&ƌĂŶĐŝƐĐƵƐƉĂƌŽĐŚŝĞ͕��ƐƚĞŶ�� ����������������������������������������������������������������������������������������������������������������������ůĂĚǌŝũĚĞ�ϯ 

 

,HPDQG�]HL�PH�HHQV��³'H�GDJHQ�YRRU�.HUVW�ZRUGHQ�GH�GRQNHUH�GDJHQ�
JHQRHPG��PDDU�MDQXDUL�HQ�IHEUXDUL�NXQQHQ�HU�RRN�ZDW�YDQ´� 
'DDU�]LW�LQGHUGDDG�LHWV�LQ�� 
:DQW��GH�IHHVWGDJHQ�]LMQ�GDQ�YRRUELM��HQ�YDDN�LV�KHW�LQ�1HGHUODQG�NRXG�
HQ�QDW�LQ�GH]H�PDDQGHQ��*HHQ�ILMQH�WLMG�RP�QDDU�XLW�WH�]LHQ�� 
%LMQD�HHQ�VRRUW�WZHHGH�KHOIW�YDQ�GH�KHUIVW�� 
(Q�KHW�DIJHORSHQ�MDDU�LV�HU�LQ�GHFHPEHU�RRN�QRJ�HHQ�ORFN-GRZQ�� 
HQ�ODWHU�]HOIV�HHQ�DYRQGNORN�ERYHQRS�JHNRPHQ�� 
(U�LV�YHHO�JHVORWHQ��ZLQNHOV��UHVWDXUDQWV��SUHWSDUNHQ��PXVHD��HQ]RYRRUW��
(Q�GDDUELM�JLQJHQ�ZH�RS���IHEUXDUL�RRN�LQHHQV�RYHU�QDDU�HHQ�HFKWH� 
ZLQWHU��6QHHXZ��YRUVW�HQ�HHQ�LM]LJH�ZLQG��2S�]LFK�ZHO�PRRL�QDWXXUOLMN��
PDDU�GH]H�SORWVHOLQJH�RYHUJDQJ�YDQ�KHW�ZHHU�OHJGH�KHW�VRFLDOH�HQ� 
SURIHVVLRQHOH�OHYHQ�QRJ�PHHU�DDQ�EDQGHQ�� 

2K�MD�«�ELMQD�YHUJHWHQ�� 
&$51$9$/�*$$7�1,(7�'225�� 
³*HNNHU�PRHW�KHW�QLHW�ZRUGHQ´� 
]RX�MH�GHQNHQ�� 
$OOHV�OLMNW�VWLO�WH�VWDDQ�� 
6DDL��1LHWV�WH�GRHQ��1LHWV�RP�QDDU�XLW�WH�]LHQ�� 

 

0DDU�GDW�LV�HLJHQOLMN�QLHW�KHOHPDDO�ZDDU� 
.HUNHOLMN�JH]LHQ�EHJLQW�MXLVW�QD�.HUVW�HHQ�WLMG�
YDQ�YRRUXLW�NLMNHQ� 
1DDU�HHQ�YROJHQG�KRRJWHSXQW�� 
1DPHOLMN��3DVHQ� 
0DDU�DDQ�GLW�KRRJWHSXQW�JDDW�HHQ�WLMG�YRRUDI��
'H�9HHUWLJGDJHQWLMG�RI�ZHO�9DVWHQWLMG� 
'H�YRRUEHUHLGLQJVWLMG�RS�3DVHQ 
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0HW���MDQXDUL�LQ�KHW�DFKWHUKRRIG�KHE�LN�ppQ�EHODQJULMN�YRRUQHPHQ�� 
0H]HOI�QLHW�ZHHU�ODWHQ�RYHUYDOOHQ�GRRU�KHW�EHVHI�GDW�KHW�DO�$VZRHQVGDJ�
LV��]RQGHU�GDW�LN�QDJHGDFKW�KHE�RYHU�GH�NRPHQGH�9DVWHQWLMG�� 
+RH�JD�LN�GH]H�WLMG�GRRUNRPHQ"� 
=LMQ�HU�GLQJHQ�GLH�LN�PLVVFKLHQ�PRHW�ODWHQ��OX[H��JHZRRQWHV��GLQJHQ 
GLH�PH�RSVORNNHQ"� 
+RH�JD�LN�PHW�PLMQ�WLMG�RP"� 
+HW�LV�JRHG�RP�DOV�FKULVWHQ�YRRUEHUHLG�WH�]LMQ�RS�GH�9DVWHQWLMG�� 

 

+HW�KHOSW�PH�DOWLMG�RP�HHQ�VRRUW�9DVWHQ-SURJUDPPDDWMH�WH�PDNHQ� 
+HHO�VLPSHO��(HQ�SDSLHU�PHW�HHQ�YLMIWDO�YRRUQHPHQV�� 
1LHWV�GUDVWLVFK��PDDU�SUDNWLVFKH�]DNHQ�GLH�HFKW�LHWV�H[WUD¶V�YDQ�PH� 
YUDJHQ�RS�KHW�JHELHG�YDQ�ELGGHQ��DDQGDFKW�YRRU�DQGHUHQ�HQ�GH�PDQLHU�
KRH�LN�RPJD�PHW�µGH�DDUGVH�]DNHQ¶�� 
0LVVFKLHQ�LHWV�PLQGHU�YRRU�PH]HOI�–�HQ�LHWV�PHHU�YRRU�*RG��GH�PHQVHQ�
HQ�GH�.HUN�� 
'H�VODJHU�YUDDJW�ZHO�HHQV��³0DJ�KHW�LHWV�PHHU�]LMQ"´�� 
'DW�PDJ�]HNHU�� 
9RRUDO�RS�KRRJWHSXQWHQ�]RDOV�.HUVW�HQ�3DVHQ� 
0DDU�LQ�GH�9DVWHQWLMG�PLVVFKLHQ�LHWV�PLQGHU� 
*RHG�RP�GDDU�PLVVFKLHQ�HHQV�RYHU�QD�WH�GHQNHQ� 

 

(HQ�JRHGH�9HHUWLJGDJHQWLMG�WRHJHZHQVW�� 

 

+DUWHOLMNH�JURHWHQ� 

 

3DVWRRU�6WHLMDHUW 
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,QPLGGHOV�LV�SDVWRRU�6WHLMDHUW�DOZHHU�]HYHQ�ZHNHQ�RIILFLHHO�ZHUN]DDP 
LQ�RQ]H�SDURFKLH��'H�ZHUN]DDPKHGHQ�RS�GH�SDVWRULH�LQ�$VWHQ�]LMQ�ZDW�
XLWJHORSHQ��]RGDW�KLM�JHQRRG]DDNW�ZDV�RP�GH�HHUVWH�WLMG�WH�¶NDPSHUHQ¶�
LQ�GH�SDVWRULH�YDQ�+HXVGHQ��0DDU�GH�LQVWDOODWLHYLHULQJ��GLH�JHSODQG�
VWRQG�RS�]RQGDJ���IHEUXDUL��NRQ�GRRU�GH�EDUUH�ZHHUVRPVWDQGLJKHGHQ�
QLHW�GRRUJDDQ��(HQ�QLHXZH�GDWXP�YRRU�GH�YLHULQJ�ZDV�ELM�KHW�WHU�SHUVH�
JDDQ�YDQ�GLW�EODG�QRJ�QLHW�EHNHQG� 
:DW�ZHO�GXLGHOLMN�LV��LV�GDW�HU�PD[LPDDO����SHUVRQHQ�ELM�GH�YLHULQJ� 
DDQZH]LJ�PRJHQ�]LMQ��HQ�GLW�EHWUHIW�YRRUDO�JHQRGLJGHQ��0DDU�GH�YLHULQJ�
]DO�ZRUGHQ�RSJHQRPHQ�HQ�RS�HHQ�ODWHU�PRPHQW�ZRUGHQ�XLWJH]RQGHQ�
YLD�6,5,6�79�HQ�RS�VLULV�QO��� 

:LOW�X�SDVWRRU�6WHLMDHUW�DOYDVW�ZDW�EHWHU�OHUHQ�NHQQHQ" 
(U�VWDDW�HHQ�PRRL�LQWHUYLHZ�PHW�KHP�RQOLQH�RS�GH�VLWH�YDQ�6,5,6� 

%HNLMN�KHW�LQWHUYLHZ�YLD� 
KWWSV���VLULV�QO�YLGHR�����������QLHXZH-SDVWRRU-VDFKD-VWHLMDHUW 

RI�VFDQ�GH]H�45-FRGH� 
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KƉ�ĚŽŶĚĞƌĚĂŐ�ϯϭ�ĚĞĐĞŵďĞƌ�ϮϬϮϬ�ǁĂƐ�
Žŵ�ϭϴ͘ϯϬ�ƵƵƌ�ĚĞ�ůĂĂƚƐƚĞ�,͘�DŝƐ�ĚŝĞ�
ĚŽŽƌ�ƉĂƐƚŽŽƌ�^ĐŚĞĞƉĞƌƐ�ŝŶ�ĚĞ�,͘�DĂƌŝĂ�
WƌĞƐĞŶƚĂƟĞŬĞƌŬ�ǁĞƌĚ�ǀŽŽƌŐĞŐĂĂŶ͘ 

EĂ�ǀŝũĨ�ũĂĂƌ�ƉĂƐƚŽŽƌ�ƚĞ�ǌŝũŶ�ŐĞǁĞĞƐƚ� 
ǀĂŶ�ŽŶǌĞ�,͘�&ƌĂŶĐŝƐĐƵƐƉĂƌŽĐŚŝĞ��ƐƚĞŶ-
^ŽŵĞƌĞŶ�ŝƐ�ƉĂƐƚŽŽƌ�WŝĞƚĞƌ�^ĐŚĞĞƉĞƌƐ�
ĂůƐ�ƉĂƐƚŽŽƌ�ŝŶ�ĚĞ�ƉĂƌŽĐŚŝĞ��ĂŵŝĂĂŶ� 
ĚĞ�sĞƵƐƚĞƌ�ƚĞ�,ĞůŵŽŶĚ�ďĞŶŽĞŵĚ͘ 

KŶĚĂŶŬƐ�ŚĞƚ�ŬůĞŝŶ�ĂĂŶƚĂů�ŵĞŶƐĞŶ�ĚĂƚ�
ŚŝĞƌďŝũ�ĂĂŶǁĞǌŝŐ�ŵŽĐŚƚ�ǌŝũŶ͕�ǀĂŶǁĞŐĞ�
ĐŽƌŽŶĂ͕�ǁĞƌĚ�ŚĞƚ�ĞĞŶ�ƐĨĞĞƌǀŽůůĞ� 
ǀŝĞƌŝŶŐ�ŵĞƚ�ǌĂŶŐ�ĚŽŽƌ�dƌŝŽ��ĂŶƚĂƌĞ͘� 

 

�ƌ�ǁĞƌĚĞŶ�ŵŽŽŝĞ�ǁŽŽƌĚĞŶ�ŐĞƐƉƌŽŬĞŶ͕�
ĞĞŶ�ƐƉĞĐŝĂĂů�ĂĨƐĐŚĞŝĚƐůŝĞĚ�ŐĞǌŽŶŐĞŶ� 
ĞŶ�ĐĂĚĞĂƵƐ�ĂĂŶŐĞďŽĚĞŶ͘ 

EĂŵĞŶƐ�ĚĞ�,͘�&ƌĂŶĐŝƐĐƵƐƉĂƌŽĐŚŝĞ�
ǁĞƌĚ�ĞĞŶ�ŬůŽŬũĞ�ĂĂŶŐĞďŽĚĞŶ�-� 
ƚĞŶŵŝŶƐƚĞ�ĂůǀĂƐƚ�ŚĞƚ�ƉƌŽƚŽƚǇƉĞ� 
ŚŝĞƌǀĂŶ͘ 

,Ğƚ�ŐŝĞƚĞŶ�ǀĂŶ�ŚĞƚ�ŬůŽŬũĞ�ǌĂů�ďŝŶŶĞŶͲ
ŬŽƌƚ�ďŝũ�ŬůŽŬŬĞŶŐŝĞƚĞƌŝũ�<ŽŶŝŶŬůŝũŬĞ� 
�ŝũƐďŽƵƚƐ�ƉůĂĂƚƐǀŝŶĚĞŶ͘� 
,Ğƚ�ŝƐ�ĞĞŶ�ĞǆĂĐƚĞ�ŬŽƉŝĞ�ǀĂŶ�ĚĞ�DĂƌŝĂͲ
ŬůŽŬ�ĚŝĞ�:ĂŶ�Ěŝ�^ŵĞƚ�ǀĂŶ�ĚĞƌ��ŝĞƐĚƵŶĐ��
ŝŶ�ϭϰϰϳ�ŐĞŐŽƚĞŶ�ŚĞĞŌ�ĞŶ�ĚŝĞ�ŝŶ�ĚĞ� 
ƚŽƌĞŶ�ǀĂŶ�ĚĞ�,͘�DĂƌŝĂ�WƌĞƐĞŶƚĂƟĞŬĞƌŬ�
ŚĂŶŐƚ͘ 

 

tĞ�ǀŝŶĚĞŶ�ŚĞƚ�ŚĞĞů�ĞƌŐ�ũĂŵŵĞƌ�ĚĂƚ�
ƉĂƐƚŽŽƌ�^ĐŚĞĞƉĞƌƐ�ŽŶƐ�Ăů�ǌŽ�ƐŶĞů�ŐŝŶŐ�
ǀĞƌůĂƚĞŶ�ĞŶ�ŚĂĚĚĞŶ�ŐĞŚŽŽƉƚ�ĚĂƚ�Śŝũ�
ŶŽŐ�ŵŝŶƐƚĞŶƐ�ǀŝũŌŝĞŶ�ũĂĂƌ�ŝŶ�ŽŶǌĞ� 
ƉĂƌŽĐŚŝĞƉĂƐƚŽŽƌ�ǌŽƵ�ǌŝũŶ�ŐĞďůĞǀĞŶ͕�
ŵĂĂƌ�ǌŝũŶ�ĞƌŐ�ďůŝũ�ĚĂƚ�ǁĞ�ŚĞŵ�ŚĞďďĞŶ�
ŵŽŐĞŶ�ůĞƌĞŶ�ŬĞŶŶĞŶ͘ 
tĞ�ŚĞďďĞŶ�ŚĞŵ�ůĞƌĞŶ�ŬĞŶŶĞŶ�ĂůƐ�ĞĞŶ�
ŚƵŵŽƌǀŽůůĞ�ŝŶƐƉŝƌĞƌĞŶĚĞ�ƉĞƌƐŽŽŶ͘� 
�ĞŶ�ĞĐŚƚ�ŵĞŶƐĞŶŵĞŶƐ�͊ 

tŝũ�ǁĞŶƐĞŶ�ƉĂƐƚŽŽƌ�WŝĞƚĞƌ�^ĐŚĞĞƉĞƌƐ�
ŚĞƚ�ĂůůĞƌďĞƐƚĞ�ƚŽĞ�ŝŶ�ǌŝũŶ�ŶŝĞƵǁĞ�ƉĂƌŽͲ
ĐŚŝĞ͕�ŵĂĂƌ�ďŽǀĞŶĂů�ĞĞŶ�ŚĞůĞ�ŐĞůƵŬŬŝŐĞ�
ƟũĚ�ŝŶ�ǌŝũŶ�ŐĞďŽŽƌƚĞƉůĂĂƚƐ�DŝĞƌůŽ-,ŽƵƚ͘�
,ĂƌƚĞůŝũŬ�ďĞĚĂŶŬƚ͕�WŝĞƚĞƌ͕ �ǀŽŽƌ�ĚĞ�ƟũĚ�
ĚĂƚ�ũĞ��ƉĂƐƚŽŽƌ�ǀĂŶ�ŽŶǌĞ�,͘�&ƌĂŶĐŝƐͲ
ĐƵƐƉĂƌŽĐŚŝĞ�ǁĂƐ͘� 

 

 

 

� 
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'ƌĂĂŐ�ǁŝůůĞŶ�ǁĞ�ŚŝĞƌďŝũ�ŽŽŬ�ŽŶǌĞ� 
ŶŝĞƵǁĞ�ƉĂƐƚŽŽƌ�^ĂĐŚĂ�^ƚĞŝũĂĞƌƚ�ǀĂŶ�
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,͘&ƌĂŶĐŝƐĐƵƐƉĂƌŽĐŚŝĞ��ƐƚĞŶ-^ŽŵĞƌĞŶ�
ƚŽĞǁĞŶƐĞŶ͘��� 

�Ğ�ŝŶƐƚĂůůĂƟĞǀŝĞƌŝŶŐ�ŽƉ�ǌŽŶĚĂŐ� 
ϳ�ĨĞďƌƵĂƌŝ��ŚĞĞŌ��ŚĞůĂĂƐ�ǀĂŶǁĞŐĞ�ĚĞ�
ďĂƌƌĞ�ǁĞĞƌƐŽŵƐƚĂŶĚŝŐŚĞĚĞŶ�ŐĞĞŶ�
ĚŽŽƌŐĂŶŐ�ŬƵŶŶĞŶ�ǀŝŶĚĞŶ�ĞŶ�ŝƐ�ŽƉ� 
ŚĞƚ�ůĂĂƚƐƚĞ�ŵŽŵĞŶƚ�ŐĞĂŶŶƵůĞĞƌĚ͘� 
KŶŐĞƚǁŝũĨĞůĚ�ŬŽŵƚ�Ğƌ�ĞĞŶ�ŶŝĞƵǁĞ� 
ŐĞůĞŐĞŶŚĞŝĚ�ǁĂĂƌŽƉ�Ěŝƚ�ŐĂĂƚ� 
ŐĞďĞƵƌĞŶ͘ 

 

DĞƚ�ǀƌŝĞŶĚĞůŝũŬĞ�ŐƌŽĞƚ͕ 

������������������������������������������:ĂŶ��ŽŽůĞŶ 

 

:H�RQWYLQJHQ�JHOXNNLJ�ZHO�HHQ�DGUHVZLM]LJLQJ�YDQ�RQ]H�RXG-SDVWRRU 
3LHWHU�6FKHHSHUV�� 
+LM�ZRRQW�QX�RS�GH�SDVWRULH�LQ�0LHUOR-+RXW� 

9RRU�ZLH�KHW�OHXN�YLQGW�RP�KHP�QRJ�HHQV�HHQ�NDDUWMH�WH�VWXUHQ� 
RI�QRJ�HHQV�FRQWDFW�PHW�KHP�RS�ZLO�QHPHQ��]LMQ�JHJHYHQV�]LMQ� 

3RVWDGUHV  +RRIGVWUDDW���� 
    �����$/��0LHUOR-+RXW���+HOPRQG 

7HOHIRRQ  �����-�������� 

0RELHO   ���-����������� 

(-PDLO   SLHWHUVFKHHSHUV#KHWQHW�QO 
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$O�HQLJH�MDUHQ�LV�HU�HHQ�EHSDDOGH�LQGHOLQJ�YDQ�GH�YLHULQJHQ�HQ�GH� 
SDVWRUDOH�FRQWDFWSHUVRQHQ��0DDU�RRN�]LMQ�HU�YHUDQGHULQJHQ�JHZHHVW��
'H�6LQW�-R]HI-NHUNHQ�LQ�6RPHUHQ�HQ�6RPHUHQ-+HLGH�]LMQ�DDQ�GH�HUH�
GLHQVW�RQWWURNNHQ��SDVWRRU�6FKHHSHUV�LV�YHUKXLVG��-DFN�6ZDDQHQ�LV 
GLDNHQ�JHZLMG�HQ�HU�LV�HHQ�QLHXZH�SDVWRRU� 
 
1RJ�YRRU�PLMQ�NRPVW�LQ�GH�SDURFKLH�ZLVW�LN�ppQ�GLQJ�]HNHU�� 
³$OV�SDVWRRU�ZLO�LN�RS�HONH�NHUNORFDWLH�GH�0LV�YLHUHQ´�� 
1DWXXUOLMN�NDQ�GDW�QLHW�RYHUDO�HYHQYHHO��PDDU�ZHO�PHW�UHJHOPDDW�� 
%RYHQGLHQ�LV�KHW�ILMQ�DOV�SDURFKLHSULHVWHUV�DI�HQ�WRH�HHQV�URXOHUHQ��
0DDU�EHQ�LN�HU�RRN�RYHUWXLJG�GDW�PHQVHQ�EHKRHIWH�KHEEHQ�DDQ�HHQ�
YDVW�DDQVSUHHNSXQW��,HPDQG�GLH�]H�NHQQHQ��GLH�]H�YHUWURXZHQ�HQ� 
GLH�PHW�KHQ�GH�SLHNHQ�HQ�GDOHQ�YDQ�KHW�OHYHQ�PHHPDDNW�� 
'DQ�PRHW�MH�]RHNHQ�QDDU�HHQ�PL[�ZDDULQ�KHW�YDVWH�JH]LFKW�HQ�KHW� 
URXOHUHQ�VDPHQJDDQ�� 
0DDU�ZDDULQ�RRN�GLDNHQ�6ZDDQHQ�GH�NDQV�NULMJW�RP�WH�DVVLVWHUHQ�� 
 
$OV�SDVWRUDOH�WHDP�KHEEHQ�ZH�JHNHNHQ�QDDU�ZDW�PRJHOLMN�LV�HQ�]LMQ�
ZH�WRW�HHQ�DDQWDO�DDQSDVVLQJHQ�JHNRPHQ�LQ�KHW�YLHULQJHQURRVWHU�HQ�
GH�SDVWRUDOH�YHUDQWZRRUGHOLMNKHGHQ�� 
 

9LHULQJHQURRVWHU��YDQDI���IHEUXDUL����� 
'H�WLMGHQ�HQ�SODDWVHQ�YDQ�GH�YLHULQJHQ�RS�]DWHUGDJ�HQ�]RQGDJ� 
YHUDQGHUHQ�QLHW��'H�SULHVWHUV�URXOHUHQ�DOOHHQ�LHWV�PHHU�HQ�RS� 
]DWHUGDJDYRQG�]DO�HU�LQ�+HXVGHQ�QRJ�PDDU�HHQPDDO�SHU�PDDQG�HHQ�
:RRUG-�HQ�&RPPXQLHYLHULQJ�]LMQ��'H�DQGHUH�]DWHUGDJDYRQGHQ�LV�HU�
HHQ�(XFKDULVWLHYLHULQJ� 
 

%LMYRRUEHHOG� 
3DVWRRU�6WHLMDHUW�YLHUW�]HNHU�HHQPDDO�SHU�PDDQG�GH�(XFKDULVWLH 
LQ�+HXVGHQ��/LHURS�HQ�2PPHO� 
3DWHU�=ZLUV�YLHUW�HHQPDDO�SHU�PDDQG�GH�(XFKDULVWLH�LQ�2PPHO� 
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HQ�.DSHODDQ�YDQ�2YHUEHHN�LQ�6RPHUHQ-'RUS�HQ�$VWHQ� 
'LDNHQ�6ZDDQHQ�]DO�RYHU�HHQ�WLMGMH�DVVLVWHUHQ�DOV�GLDNHQ�LQ�GH� 
(XFKDULVWLH�HQ�SUHNHQ�YHU]RUJHQ� �  
9DQDI�DSULO�]RUJHQ�GH�UHHGV�JHSODQGH�(HUVWH�&RPPXQLH-�HQ�9RUPVHO-
YLHULQJHQ�PLVVFKLHQ�QRJ�YRRU�ZDW�YHUVFKXLYLQJHQ�� 
0DDU�KLHUQD�ZRUGW�KHW�QLHXZH�URRVWHU�OHLGHQG� 
 

9HUGHOLQJ�SDVWRUDOH�DDQVSUHHNSXQWHQ� 
YDQDI��H�]RQGDJ�YDQ�GH�9HHUWLJGDJHQWLMG�����IHEUXDUL� 
 

3DWHU�=ZLUV�    /LHURS� 
.DSHODDQ�YDQ�2YHUEHHN 2PPHO��6RPHUHQ-(LQG��6RPHUHQ-+HLGH 
       HQ�+HXVGHQ 
3DVWRRU�6WHLMDHUW��   $VWHQ�HQ�6RPHUHQ� 
 
'H]H�SULHVWHUV�]LMQ�GH�HHUVWH�DDQVSUHHNSXQWHQ�YRRU�SDVWRUDOH�]DNHQ��
'HQN�DDQ��XLWYDDUWHQ��]LHNHQ]DOYLQJHQ��GRRSVHOV��KXLVEH]RHN��FRQWDFW�
PHW�YULMZLOOLJHUV�HQ�HYHQWXHHO�FRQWDFW�PHW�VFKROHQ��PDDWVFKDSSHOLMNH��� 
LQVWHOOLQJHQ�HQ�]RUJFHQWUD�� 
'LW�]DO�HYHQ�ZHQQHQ�]LMQ� 
,Q�6RPHUHQ-'RUS�LV�PHQ�ELMYRRUEHHOG�JHZHQG�GDW�NDSHODDQ�YDQ� 
2YHUEHHN�GH�XLWYDDUWHQ�YHU]RUJGH��'LW�]DO�QX�SDVWRRU�6WHLMDHUW�]LMQ�� 
(Q�LQ�+HXVGHQ�YHU]RUJGH�SDVWRRU�6FKHHSHUV�GH�XLWYDDUWHQ�PHW�HHQ� 
(XFKDULVWLH��.DSHODDQ�YDQ�2YHUEHHN�]DO�GLW�QX�GRHQ� 
 
$OV�SDVWRUDDO�WHDP�KRSHQ�ZH�RS�GH]H� 
PDQLHU�QDELM�WH�NXQQHQ�]LMQ�HQ�UHFKW�WH 
GRHQ�DDQ�LHGHU�NHUNORFDWLH�� 
$OV�HU�YUDJHQ�RYHU�]LMQ��DDU]HO�QLHW�RP 
PLM�HYHQ�DDQ�WH�VSUHNHQ� 
 
 
*URHWHQ� 
         
  3DVWRRU�6WHLMDHUW 
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+DOOR�DOOHPDDO� 

6LQGV���IHEUXDUL������EHQ�LN��DOV�VHFUHWDULV��WRHJHWUHGHQ�WRW�KHW� 
NHUNEHVWXXU��HQ�GDDURP�ZLO�LN�PLM�JUDDJ�HYHQ�DDQ�X�YRRUVWHOOHQ� 

,N�EHQ�0\ULDP�YDQ�GHQ�(LQGHQ��DO����MDDU�JHWURXZG�PHW�)UDQN�� 
:LM�KHEEHQ���YROZDVVHQ�]RQHQ�YDQ����HQ����MDDU�� 
,N�EHQ�JHHQ�$VWHQVH�YDQ�JHERRUWH�� 
PDDU�ZRRQ�HU�ZHO�PHW�KHHO�YHHO�SOH]LHU� 

,N�ZHUN�ELM�&HQWHUSDUFV�µ'H�9RVVHPHUHQ¶�LQ�/RPPHO�HQ�LQ�PLMQ�YULMH�WLMG�
EHQ�LN�YRRUDO�FUHDWLHI�EH]LJ��HQ�OHHV�HQ�ZDQGHO�LN�JUDDJ� 

 

 

 

 

 

 

 

 

8�YUDDJW�]LFK�PLVVFKLHQ�DI�ZDDURP�LN�HUYRRU�JHNR]HQ�KHE�RP�LQ�KHW�
NHUNEHVWXXU�SODDWV�WH�QHPHQ��'DW�LV�RPGDW�LN�KHW�EHODQJULMN�YLQG�GDW�GH�
.HUN�EOLMIW�OHYHQ�LQ�GH�JHPHHQVFKDSSHQ�YDQ�6RPHUHQ��6RPHUHQ-(LQG��
6RPHUHQ-+HLGH��/LHURS��2PPHO��+HXVGHQ�HQ�$VWHQ��'DDU�ZLO�LN�PLM�
JUDDJ�YRRU�LQ]HWWHQ��VDPHQ�PHW�DOOH�DQGHUH�YULMZLOOLJHUV�HQ�QDWXXUOLMN�
PHW�KHW�SDVWRUDDO�WHDP��'DDUQDDVW�YLQG�LN�KHW�ILMQ�RP�PDDWVFKDSSHOLMN�
EHWURNNHQ�WH�]LMQ� 

0HW�YULHQGHOLMNH�JURHWHQ�� 

 

����������������������������������������������������������0\ULDP�YDQ�GHQ�(LQGHQ 



WĂƌŽĐŚŝĞďůĂĚ��ŶŐĞůƵƐ�����������������������������������������������������������������������������������������������������������������������������������������sĞĞƌƟŐĚĂŐĞŶƟũĚ�ϮϬϮϭ� 

Z͘<͘�&ƌĂŶĐŝƐĐƵƐƉĂƌŽĐŚŝĞ͕��ƐƚĞŶ�� ����������������������������������������������������������������������������������������������������������������������ůĂĚǌŝũĚĞ�ϭϭ 

'H�FRURQDSDQGHPLH�EOLMIW�YRRUWGXUHQ��HQ�GDDURP�NXQQHQ�ZH�GLW�MDDU�PDDU�
EHSHUNW�3DVHQ�YLHUHQ��0DDU�GDW�LV�JHOXNNLJ�DO�PHHU�GDQ�YRULJ�MDDU��WRHQ�HU�
YULMZHO�QLHWV�PRJHOLMN�ZDV�� 
'H��FRURQDPDDWUHJHOHQ�NHQW�X�LQWXVVHQ�ZHO�XLW�XZ�KRRIG�� 
PDDU�HU�]LMQ�ZHO�HQNHOH�NOHLQH�WRHYRHJLQJHQ� 

'H�VLWXDWLH�LV�PRPHQWHHO�DOV�YROJW�   �VWDWXV����IHEUXDUL� 

(U�]LMQ�YRRUDOVQRJ�PDDU����SHUVRQHQ�ZHONRP�SHU�YLHULQJ� 
'H�YHUZDFKWLQJ�LV�GDW�GDW�QRJ�ZHO�HYHQ�]R�EOLMIW� 

,Q�GH�PHHVWH�JHYDOOHQ�GLHQW�X�]LFK�DDQ�WH�PHOGHQ�YRRU�GH�YLHULQJ� 
$VWHQ� 
0DDQGDJ�WP��GRQGHUGDJ�YDQ������WRW�������XXU�WHOHIRQLVFK�UHVHUYHUHQ 
ELM�KHW�VHFUHWDULDDW��WHOHIRRQ�����-������� 
+HXVGHQ� 
'RQGHUGDJ���YULMGDJ������-������XXU�ELM�:LP�YDQ�%XVVHO����-��������� 
2PPHO� 
'RQGHUGDJ���YULMGDJ������-������XXU�ELM�&KULVWD�+DD]HQ����-��������� 
6RPHUHQ-'RUS� 
9ULMGDJ�����-������HQ������-������XXU�ELM�3DWULFLD�.ORSSHUV����-���������� 
6RPHUHQ-(LQG� 
9LD�1HOO\�YDQ�+RXWV��SHU�PDLO��YRRUGHXU�RI�WHOHIRRQ������-������� 
RI���-��������� 
6OXLV�;,,,� 
$DQPHOGHQ�DDQ�GH�GHXU��9RO� �YRO�� 
/LHURS� 
:RHQVGDJ���YULMGDJ������-������XXU�RS�GH�SDVWRULH�RI�YLD�����-�������� 

8�NXQW�]LFK�PDDU�YRRU�ppQ�ZHHNHLQG�WHJHOLMN�DDQPHOGHQ� 
=LW�HHQ�YLHULQJ�YROJHERHNW��GDQ�ZRUGW�X�PHW�YRRUUDQJ�HHQ�SODDWV�DDQ-
JHERGHQ�YRRU�GH�ZHHN�GDDURS� 

:DV�GH�YLHULQJ�DO�YROJHERHNW"�2I�EHQW�X�YHUJHWHQ�WH�UHVHUYHUHQ" 
%HQW�X�QLHW�ILW��RI�YLQGW�X�KHW�WH�ULVNDQW�RP�QDDU�GH�NHUN�WH�NRPHQ" 
(ONH�]RQGDJ�RP�������XXU�NXQW�X�YLD�132��OLYH�HHQ�(XFKDULVWLH-
YLHULQJ�HUJHQV�LQ�1HGHUODQG�YROJHQ� 
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0HW�LQJDQJ�YDQ���GHFHPEHU�LV�KHW�GUDJHQ�YDQ�HHQ�PRQGNDSMH�YHUSOLFKW�
LQ�GH�SXEOLHNH�ELQQHQUXLPWH��*HEHGVKXL]HQ�]LMQ�XLWJH]RQGHUG�YDQ�GH]H�
YHUSOLFKWLQJ��'H�ELVVFKRSSHQFRQIHUHQWLH�KHHIW�HU�HHQ�µGULQJHQG�DGYLHV¶�
YDQ�JHPDDNW��(Q�GH�SDURFKLH�KHHIW�GDW�DGYLHV�RYHUJHQRPHQ��PDDU�HU�
ZRUGW�QLHW�RYHUDO�HYHQ�VWUHQJ�RS�WRHJH]LHQ� 
+RRIG]DDN�LV�GDW�LHGHUHHQ�DOWLMG�YHUVWDQGLJ�PHW�HONDDU�RP�EOLMIW�JDDQ� 

=LMQ�HU�PHQVHQ�EHVPHW�PHW�&RYLG-���HQ�]LMQ�GLH�YLD�EURQ-�HQ�FRQWDFW-
RQGHU]RHN�KHUOHLGEDDU�WRW�HHQ�EHSDDOGH�NHUN��GDQ�NDQ�GH]H�WLMGHOLMN���
JHVORWHQ�ZRUGHQ��+HW�LV�QLHW�OHXN��PDDU�PRFKW�X�SRVLWLHI�JHWHVW�ZRUGHQ��
QHHP�GDQ�ZHO�XZ�YHUDQWZRRUGHOLMNKHLG�HQ�PHOG�GH�NHUN�ELM�KHW�RQGHU�
]RHN��LQ�KHW�EHODQJ�YDQ�RQV�DOOHQ� 

:LMZDWHU�LV�YRRUORSLJ�QLHW�LQ�GH�NHUNHQ�WH�YLQGHQ�YDQZHJH�EHVPHW�
WLQJVJHYDDU��0DDU�X�NXQW�FRQWDFW�RSQHPHQ�PHW�GH�SULHVWHU�YDQ�GH�EH�
WUHIIHQGH�ORFDWLH�DOV�X�HHQ�IOHVMH�ZLMZDWHU�QRGLJ�KHEW� 

8LWYDDUWHQ�HQ�KXZHOLMNHQ�NXQQHQ�PHW�HHQ�EHSHUNW�DDQWDO�SHUVRQHQ�
�PDDU�KRHYHHO�SUHFLHV��GDW�ZLVVHOW�QRJDO�HHQV���LQ�EHSHUNWH�WLMG�HQ�YRUP�
GRRUJDDQ�� 
8�NXQW�RRN�KHW�DIVFKHLG�RS�GLW�PRPHQW�HHQYRXGLJ�KRXGHQ�HQ�ODWHU� 
DOVQRJ�HHQ�µQRUPDOH¶�XLWYDDUW-�HQ�KHUGHQNLQJVYLHULQJ�KRXGHQ� 

8LWYDDUWFHQWUD�H�G��EHVFKLNNHQ�RYHU�WHFKQRORJLH�RP�YLHULQJHQ�WH�ILOPHQ�
HQ�RQOLQH�XLW�WH�]HQGHQ��'H�SDURFKLH�QLHW��0DDU�ZLH�ZHHW�KRH�MH�HHQ� 
XLWYDDUW��KXZHOLMN�RI�GRRS�LQ�EHSHUNW�JH]HOVFKDS�NXQW�ILOPHQ�RP�GDDUELM�
DQGHUHQ�HOGHUV�OLYH�PHH�WH�ODWHQ�NLMNHQ�HQ�GDDU�ZHO�RYHU�EHVFKLNW�RI�KHW�
NDQ�ODWHQ�UHJHOHQ�NULMJW�GDDUYRRU�GH�UXLPWH�� 

+DQGHQ�VFKXGGHQ�ELM�GH�YUHGHVZHQV�GRHQ�ZH�HYHQ�QLHW��0DDU�HHQ�
NQLNMH��]ZDDL�RI�LHWV�GHUJHOLMNV�PDJ�XLWHUDDUG�ZHO��'DDUPHH�NXQW�X�]HOIV�
QRJ�PppU�PHQVHQ�GH�YUHGH�ZHQVHQ�GDQ�GRRU�KDQGHQ�WH�VFKXGGHQ���ͦ 

9HUNRXGKHLGVDFKWLJH�NODFKWHQ�"�%OLMI�GDQ�WKXLV�HQ�ODDW�X�WHVWHQ�� 

 

/HW�RS��GLW�]LMQ�GH�DIVSUDNHQ�]RDOV�]H�JHOGHQ�RS����IHEUXDUL� 
9ROJ�GH�SDURFKLHZHEVLWH�HQ�+HW�3HHOEHODQJ�HQ�¶W�&RQWDFW� 

YRRU�ZLM]LJLQJHQ�LQ�GH�FRURQDPDDWUHJHOHQ� 
YRRU�GH�YLHULQJHQ�URQG�GH�*RHGH�:HHN�HQ�3DVHQ 

HQ�YRRU�DDQZLM]LQJHQ�RYHU�KHW�DDQPHOGHQ�YRRU�GH�YLHULQJHQ� 
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:DDU��  NHUN�LQ�2PPHO 

:DQQHHU�� RS�GH�YULMGDJHQ�LQ�GH�9HHUWLJGDJHQWLMG��WH�ZHWHQ� 
   ���-����IHEUXDUL����-���-���-����PDDUW�HQ���DSULO����� 

7LMGVWLS�� ������XXU� 

 

 

,Q�GH�WLMG�YyyU�&RURQD�]LMQ�ZH�EHJRQQHQ�PHW�GH�LQULFKWLQJ�YDQ�HHQ���
³.HUNPXVHXP´��ERYHQ��RS�GH�NRRU]ROGHU�YDQ�GH�NHUN�YDQ�$VWHQ�� 

+HW�PXVHXP�LV�QRJ�LQ�RSERXZ�HQ�QRJ�QLHW�KHOHPDDO�NODDU� 
(U�ZRUGHQ�QRJ�VWHHGV�UHOLJLHX]H�DUWLNHOHQ�DDQJHOHYHUG� 
+HW�LV�RS�WHUPLMQ�GH�EHGRHOLQJ�GDW�GH�999�$VWHQ�URQGOHLGLQJHQ�LQ�GH�
NHUN�HQ�RS�GH�NRRU]ROGHU�RUJDQLVHHUW�LQ�JURHSVYHUEDQG��-� 
PDDU�KHODDV��&RURQD������ 
2RN�LV�KHW�GH�EHGRHOLQJ�GDW�HU��ZDQQHHU�KHW�NODDU�LV��HHQ�RIILFLsOH 
RSHQLQJ�JDDW�SODDWVYLQGHQ�� 
0DDU�ZDQQHHU"�&RURQD������ 

0RFKW�X�QRJ�LQWHUHVVDQWH�NHUNHOLMNH�VSXOOHQ�KHEEHQ�GLH�LQ�KHW�PXVHXP�
]RXGHQ�NXQQHQ�SDVVHQ��QHHP�GDQ�FRQWDFW�RS�PHW�-DQ�&RROHQ�� 
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$VZRHQVGDJ 

'H�9HHUWLJGDJHQWLMG�LV�DO�EHJRQQHQ��
'RRU�GH�FRURQDSDQGHPLH�NRQ�KHW�
FDUQDYDO�QLHW�RI�DOOHHQ�LQ�]HHU�DIJH�
VODQNWH�YRUP�ZRUGHQ�JHYLHUG��9RRU�
YHOHQ�LQ�RQV�ELVGRP�YRUPW�GDW�HHQ�
JURWH�WHOHXUVWHOOLQJ�HQ�HHQ�JURRW�RIIHU��
:LM�ZRUGHQ�XLWJHQRGLJG�RP�LQ�GH����
NRPHQGH�ZHNHQ�QD�WH�GHQNHQ�RYHU�
KHW�OLMGHQ��KHW�VWHUYHQ�HQ�GH�RSVWDQ�
GLQJ�YDQ�&KULVWXV��/DQJV�GH�ZHJ�YDQ�
KHW�NUXLV�KHHIW�&KULVWXV�QLHXZ�OHYHQ�
RQWYDQJHQ� 

0DDU�ZLM�ZRUGHQ�RRN�XLWJHGDDJG�QD�
WH�GHQNHQ�RYHU�RQV�HLJHQ�OHYHQ�� 
%LM�KHW�DVNUXLVMH��GDW�RS�$VZRHQVGDJ�
LQ�DDQJHSDVWH�YRUP�LV�XLWJHUHLNW�� 
NXQQHQ�WZHH�6FKULIWWHNVWHQ�ZRUGHQ�
XLWJHVSURNHQ� ³*HGHQN��PHQV�GDW�MH�
VWRI�EHQW´ RI ³%HNHHU�MH�HQ�JHORRI�KHW�
(YDQJHOLH´� 
$OV�PHQVHQ�]LMQ�ZLM�EUHHNEDDU�HQ�
NZHWVEDDU��:LM�]LMQ�PDDU�VWRI��0DDU�
WHJHOLMN�]LMQ�ZLM�RRN�PHQVHQ�PHW�HHQ�
KRJH�URHSLQJ��6WHHGV�ZHHU�ZRUGHQ�
ZH�XLWJHQRGLJG�RP�RQV�QDDU�-H]XV�
WRH�WH�NHUHQ�HQ�WURXZ�]LMQ�(YDQJHOLH�
]LFKWEDDU�WH�PDNHQ�GRRU�RS�HHQ� 
YHUQLHXZGH�ZLM]H�WH�JDDQ�OHYHQ�� 
'H�NRPHQGH�9HHUWLJGDJHQWLMG�LV�LP�
PHUV�HHQ�WLMG�YDQ�EHNHULQJ�HQ�OHYHQV�
YHUQLHXZLQJ�� 

(HQ�WLMG�YDQ�YHU]RHQLQJ�RRN�� 
*RG�NHHUW�]LFK�LQ�&KULVWXV�WRW�RQV��
ZLM�ZRUGHQ�XLWJHQRGLJG�RQV�WRW�
+HP�WH�NHUHQ��:LM�]LMQ�JHURHSHQ�
RP�RQ]H�UHODWLH�PHW�*RG��PHW� 
HONDDU�HQ�RQV]HOI�RSQLHXZ�WH�YHU�
GLHSHQ��&KULVWXV�KHHIW�RQV�LQ�KHW�
(YDQJHOLH�YDQ�$VZRHQVGDJ�FRQ�
FUHWH�DDQZLM]LQJHQ�JHJHYHQ�KRH�
ZLM�GDW�LQ�KHW�YDW�NXQQHQ�JLHWHQ� 

2YHUYORHGLJH 
�������JHUHFKWLJKHLG 

+HW�(YDQJHOLH�YDQ�$VZRHQVGDJ�
YRUPW�HHQ�GHHO�YDQ�GH�%HUJUHGH�
YDQ�-H]XV��$OV�HHQ�QLHXZH�0R]HV�
JHHIW�KLM�LQ�GH]H�UHGH�LQ�]HNHUH�
]LQ�GH�JURQGZHW�YDQ�KHW�.RQLQN�
ULMN�GDW�*RG�ZLO�UHDOLVHUHQ� 
(Q�GDQ�JDDW�KHW�RP�RYHUYORHGLJH�
JHUHFKWLJKHLG��(HQ�JHUHFKWLJKHLG�
GLH�JURWHU�PRHW�]LMQ�GDQ�GLH�YDQ�
6FKULIWJHOHHUGHQ�HQ�)DUL]HHsQ�� 
2I�]RDOV�HHQ�WKHRORRJ�ZHO�HHQV�
JH]HJG�KHHIW��KHW�JDDW�RP�PppU�
GDQ�KHW�JHZRQH�� 
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:LM�NULMJHQ����GDJHQ�RP�RQV� 
EHZXVW�WH�ZRUGHQ�GDW�ZLM�JHURHSHQ�
]LMQ�WRW�YHUERQGHQKHLG�PHW�GH� 
NOHLQHQ�HQ�NZHWVEDUHQ�YDQ�GH]H�
ZHUHOG��,Q�NUDFKW�YDQ�GH�+HLOLJH�
*HHVW�NXQQHQ�ZLM�RQV�RHIHQHQ�LQ�
VROLGDULWHLW��ZDDUELM�GH�OLQNHUKDQG�
QLHW�KRHIW�WH�ZHWHQ�ZDW�GH�UHFKWHU�
KDQG�GRHW� 

0HQVHQ�YDQ�JHEHG 

&KULVWXV�VSUHHNW�QLHW�DOOHHQ�RYHU�
HHQ�µKRUL]RQWDOH¶�JHUHFKWLJKHLG�WHQ�
RS]LFKWH�YDQ�RQ]H�QDDVWHQ��0DDU�
RRN�RYHU�HHQ�µYHUWLFDOH¶�JHUHFKWLJ�
KHLG��+LM�VSUHHNW�RYHU�KHW�JHEHG�� 
-H]XV�]HOI�LV�ELM�XLWVWHN�HHQ�ELGGHU��
:LM�NXQQHQ�]HJJHQ�GDW�KHW�JHEHG�
KHW�OHYHQ�YDQ�&KULVWXV�KHHIW�JHGUD�
JHQ��6WHHGV�ZHHU�OH]HQ�ZLM�LQ�KHW�
1LHXZH�7HVWDPHQW�GDW�-H]XV�WLMG�
YULM�PDDNW� YRRU�KHW�JHVSUHN�PHW�
*RG�GLH�+LM�]LMQ�9DGHU�QRHPW�� 

+LM�ELGW�YDDN�LQ�GH�YULMH�QDWXXU��
PDDU�RRN�LQ�GH�V\QDJRJHQ�YDQ�KHW�
-RRGVH�ODQG��HQ�ELM�JHOHJHQKHLG�
YDQ�GH�IHHVWHQ�YDQ�,VUDsO�LV�+LM�LQ�
GH�JURWH�7HPSHO�YDQ�-HUX]DOHP� 

'LH�JHUHFKWLJKHLG�ZRUGW�RS�GULH-
YRXGLJH�ZLM]H�XLWJHZHUNW��+HW�JDDW�
RP�DDOPRH]HQ�JHYHQ��RP�JHEHG�
HQ�YDVWHQ� 

 

+HW�JRHGH�GRHQ 

+HW�JHYHQ�YDQ�DDOPRH]HQ�NXQQHQ�
ZLM�DFWXDOLVHUHQ�PHW�ZRRUGHQ�DOV�
QDDVWHQOLHIGH��JHUHFKWLJKHLG�HQ� 
VROLGDULWHLW��,VUDsO�GHQNW�LQ�WHUPHQ�
YDQ�KHW�YHUERQG��*RG�KHHIW�PHW�
]LMQ�JHOLHIGH�YRON�,VUDsO�HHQ�YHU�
ERQG�JHVORWHQ��(Q�GDW�EHWHNHQW�GDW�
HU�ELQQHQ�KHW�YHUERQGVYRON�JHUHFK�
WLJKHLG�PRHW�KHHUVHQ��'LW�ELMEHOV�
SDWKRV�YRRU�JHUHFKWLJKHLG�KHHIW� 
RQ]H�VDPHQOHYLQJ�JHVWHPSHOG��
0DDU�WHJHOLMNHUWLMG�LV�HU�OHYHQVJURRW�
KHW�JHYDDU�YDQ�RQYHUVFKLOOLJKHLG�� 
3DXV�)UDQFLVFXV�ZDDUVFKXZW� 
UHJHOPDWLJ�WHJHQ�GH]H�YHUOHLGLQJ�
HQ�YUDDJW�RQV�RP�DOHUW�WH�]LMQ�DOV�
KHW�JDDW�RP�GH�]RUJHQ�HQ�QRGHQ�
YDQ�RQ]H�QDDVWHQ�� 
:RUGHQ�ZLM�HFKW�JHUDDNW�GRRU�GH� 
HOOHQGH�YDQ�GH�DUPHQ�LQ�RQ]H� 
ZHUHOG"�'RRU�GH�QRRG�YDQ� 
PLOMRHQHQ�YOXFKWHOLQJHQ"� 
'RRU�GH�]RUJHQ�YDQ�GH�GDNOR]HQ��
YDDN�YODNELM�LQ�RQ]H�RPJHYLQJ"�
'RRU�GH�HHQ]DDPKHLG�YDQ�QLHW� 
ZHLQLJ�DOOHHQVWDDQGHQ" 
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'H�NRPHQGH�9HHUWLJGDJHQ�NXQQHQ�
ZLM�JHEUXLNHQ�RP�RQ]H�EDQG�PHW�
*RG�ELGGHQG�WH�YHUGLHSHQ� 

0DWLJLQJ 

&KULVWXV�VSUHHNW�QLHW�DOOHHQ�RYHU� 
DDOPRH]HQ�HQ�JHEHG�PDDU�QRHPW�
QRJ�HHQ�GHUGH�GLPHQVLH�YDQ�GH� 
JHUHFKWLJKHLG��KHW�YDVWHQ� 
,Q�GH�%LMEHOVH�VSLULWXDOLWHLW�LV�GDW�HHQ�
EHODQJULMN�HOHPHQW�� 
,Q�KHW�(YDQJHOLH�KRUHQ�ZLM�GDW�RRN�
RQ]H�+HHU�SHULRGHQ�YDQ�YDVWHQ�KHHIW�
JHNHQG��,Q�KHW�UHFHQWH�YHUOHGHQ�]LMQ�
KHHO�YHHO�YRUPHQ�YDQ�YDVWHQ�LQ�VQHO�
WHPSR�YHUGZHQHQ��7HJHOLMN�]LH�LN�GH�
ODDWVWH�MDUHQ�ELM�VWHHGV�PHHU�FKULVWH�
QHQ��]RZHO�5RRPV-.DWKROLHN�DOV��
3URWHVWDQW��KHW�YHUODQJHQ�RP�GH]H�
9HHUWLJGDJHQWLMG�RRN�HHQ�HFKWH� 
YDVWHQWLMG�WH�ODWHQ�]LMQ��=LM�]RHNHQ� 
HQ�YLQGHQ�QLHXZH�YRUPHQ�RP�KHW� 
YDVWHQ�LQKRXG�WH�JHYHQ��=R�NXQQHQ�
PHQVHQ�]LFK]HOI�µOHHJPDNHQ¶�� 
]RGDW�HU�PHHU�UXLPWH�NRPW�YRRU�GH�

RYHUGHQNLQJ�YDQ�GH�ZHUNHOLMN�EH�
ODQJULMNH�YUDJHQ�YDQ�KHW�EHVWDDQ� 
:DW�LV�GH�]LQ�YDQ�PLMQ�OHYHQ"� 
:DDU�EHQ�LN�PHH�EH]LJ"�:DW�]LMQ�
GH�SULRULWHLWHQ�LQ�PLMQ�EHVWDDQ" 
'LHQ�LN�PHW�DO�PLMQ�VODYHQ�HQ� 
VORYHQ�ZHUNHOLMN�GH�+HHU�HQ�GH�
DQGHU��RI�GUDDLW�DOOHV�URQG�PLMQ 
HLJHQ GLNNH�LN" 

2S�ZHJ�QDDU�3DVHQ 

:LM�OHYHQ�LQ�ELM]RQGHUH�WLMGHQ� 
.RQLQJ�:LQWHU�KHHIW�WRHJHVODJHQ�
PHW�HHQ�IOLQN�SDN�VQHHXZ�HQ�VWH�
YLJH�YRUVW�LQ�GH�QDFKW��9RRU�PHW�
QDPH�NLQGHUHQ�HQ�VFKDDWVHUV�
HHQ�UHGHQ�WRW�SOH]LHU��=R�NXQQHQ�
ZLM�LQ�HHQ�ZLWWH�ZHUHOG�GH�FRURQD�
SDQGHPLH�HYHQ�RS�GH�DFKWHU�
JURQG�VFKXLYHQ� 
0DDU�KHODDV�LV�GH�YHUZDFKWLQJ�
GDW�GH�FULVLV�RQV�ODQJHU�LQ�GH�
JUHHS�]DO�KRXGHQ�GDQ�WRW�UHFHQW�
ZHUG�YHUZDFKW��1LHXZH�YDULDQWHQ�
YDQ�KHW�YLUXV�]RUJHQ�YRRU�H[WUD� 
EHVPHWWLQJHQ�HQ�KHW�YDFFLQDWLH�
SURJUDPPD�KHHIW�RP�YHUVFKLOOHQ�
GH�UHGHQHQ�YHUWUDJLQJ�RSJHORSHQ��
+HW�JHYROJ�LV�GDW�GH�YULMKHLGV-
EHSHUNLQJHQ�ODQJHU�GXUHQ�� 
'H�KRRS�RS�YHUVRHSHOLQJHQ�YDQ�
GH�PDDWUHJHOHQ�LV�YRRUORSLJ� 
YHUYORJHQ��(Q�GDW�YDOW�GH�PHHV�
WHQ�YDQ�RQV�VWHHGV�]ZDDUGHU�� 
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(HQ]DPH�PHQVHQ�YRHOHQ�]LFK�QRJ�HHQ]DPHU�� 
(Q�JH]LQQHQ�PHW�NLQGHUHQ�KHEEHQ�YDDN�WH�PDNHQ�PHW�H[WUD�]RUJHQ�HQ�
RQGHUOLQJH�VSDQQLQJHQ�� 

-XLVW�QX�ZRUGHQ�ZLM�RSJHURHSHQ�RP�PRHG�WH�KRXGHQ��0DDU�GDW�LV�YDDN�
JHPDNNHOLMNHU�JH]HJG�GDQ�JHGDDQ��&KULVWHQHQ�OHYHQ�PHW�HHQ�ZHQNHQG�
SHUVSHFWLHI�� 
1LHW�HHQ�RQ]LFKWEDDU�YLUXV�UHJHHUW�GH�ZHUHOG��PDDU�RQ]H�*RG�� 
+LM�LV�LPPHUV�GH�+HHU�YDQ�GH�ZHUNHOLMNKHLG�� 
2Q]H�UHODWLH�PHW�+HP�NDQ�RQV�KRSHOLMN�YHHUNUDFKW�JHYHQ� 

,Q�GH]H�WLMG�ZRUGHQ�GH�GDJHQ�ZHHU�ODQJHU�� 
'H�OHQWH�NRPW�QDELM��0HHU�OLFKW�HQ�PLQGHU�GXLVWHUQLV�LQ�GH�QDWXXU� 
/DWHQ�ZLM�KRSHQ�GDW�HU�VSRHGLJ�RRN�PHHU�OLFKW�PDJ�NRPHQ�LQ�RQ]H� 
VDPHQOHYLQJ�HQ�RQV�HLJHQ�EHVWDDQ��:LM�VQDNNHQ�DOOHPDDO�QDDU�PHHU�
YULMKHLG�HQ�HHQ�PHHU�RQWVSDQQHQ�OHYHQ�� 

,Q�GH�NRPHQGH�ZHNHQ��RS�ZHJ�QDDU�KHW�RSVWDQGLQJVIHHVW�YDQ�&KULVWXV��
NXQQHQ�ZLM�RQ]H�EDQG�PHW�*RG��PHW�RQ]H�QDDVWHQ�HQ�RQV]HOI�RSQLHXZ�
YHUGLHSHQ�HQ�YHUVWHUNHQ��'ULHYRXGLJH�JHUHFKWLJKHLG�UHDOLVHUHQ�DOV�XLW�
GDJLQJ�YRRU�GH�NRPHQGH�9HHUWLJGDJHQWLMG�� 

,N�ZHQV�X�RSUHFKW�YHHO�LQVSLUDWLH�HQ�YHHUNUDFKW��2RN�RP�DQGHUHQ�ELM� 
WH�VWDDQ��-XLVW�QX�PRHWHQ�ZLM�DOOHQ�GLH�LQ�VRPEHUKHLG�GUHLJHQ�ZHJ�WH�
]LQNHQ��QLHW�LQ�GH�VWHHN�ODWHQ�PDDU�MXLVW�HHQ�KDUW�RQGHU�GH�ULHP�VWHNHQ� 
3DVHQ�EHWHNHQW�QLHXZ�HQ�DQGHU�OHYHQ�YRRU�&KULVWXV�� 
+HW�3DDVIHHVW�JHHIW�KRSHOLMN�DDQ�LHGHU�YDQ�RQV�XLW]LFKW�RS�QLHXZ�HQ� 
EHYULMG�OHYHQ�YRRU�*RGV�DDQJH]LFKW� 

0JU��'U��*HUDUG�GH�.RUWH 

Niet een onzichtbaar 

virus regeert de  

wereld,  

maar onze God ! 
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(HQ�LQWHUYLHZ�PHW�HHQ�EHYORJHQ��
]HHU�PX]LNDOH�MXELODULV� 

µ0LMQ�JURRWVWH�JHQRHJHQ�LV�GH� 
�JURWH�WURP��,N�KHE����MDDU�LQ�GZHLO- 
�RUNHVW�5(77(.(7(7�JHVSHHOG� 
�,N�KHE�WZHH�DPELWLHV�� 
�NHUNPX]LHN�HQ�FDUQDYDOVPX]LHN� 
�(QHU]LMGV�GXV�&DUQDYDO� 
�HQ�DQGHU]LMGV�GH�.HUN�¶ 

'LH�WZHH�DPELWLHV�]LH�MH�RRN�WHUXJ�
LQ�GH�DFWLYLWHLWHQ�YDQ�%HQ�6SURQN��
ZDDUPHH�LN�YDQGDDJ�HHQ�LQWHUYLHZ�
KHE��%HQ�OHHIW�YRRU�GH�PX]LHN�� 
+LM�KHHIW�RQGHU�PHHU�FDUQDYDOV-
OLHGMHV�JHVFKUHYHQ��ZDDUYDQ�HU� 
HHQ�DDQWDO�RS�&'�YHUVFKHHQ�� 
(FKWHU��KLM�FRPSRQHHUGH�RRN�GH�
0LV�³0LVVD�6DQFWD�0DULD´��GLH�XLW�
JHYRHUG�ZHUG�ELM�GH�LQVWDOODWLH�YDQ�
KHW�KRRJDOWDDU�LQ�GH�NHUN�LQ�$VWHQ� 

&DUQDYDO�HQ�GH�9DVWHQ�KRUHQ�RRN�
HLJHQOLMN�ELM�HONDDU������ 
 

-XELOHXP 

%HQ�]HW�]LFK�DO�PHHU�GDQ����MDDU�LQ�
DOV�YULMZLOOLJHU�ELQQHQ�GH�NHUN�HQ�GH�
$VWHQVH�JHPHHQVFKDS� 
µ0X]LHN�LV�PLMQ�OXVW�HQ�PLMQ�OHYHQ��
0X]LHN�KRXGW�MH�RS�GH�EHHQ¶�� 
]HJW�KLM�]HOI�� 
-H�PHUNW�RRN�GDW�KLM�HU�QRJ�VWHHGV�
YRORS�PHH�EH]LJ�LV��DOV�KLM�WURWV�GH�
RSQDPHQ�YDQ�³GH��������NODSSHQ´�
ODDW�KRUHQ��GH�RSQDPHQ�YDQ�KHW�
GZHLORUNHVW�WLMGHQV�&DUQDYDO�� 
-H�PHUNW�KHW�HYHQHHQV�DOV�KLM�]LMQ�
HLJHQ�FRPSRVLWLHV�ODDW�]LHQ� 

+LM�KHHIW����PX]LHNSURJUDPPD¶V�
OLJJHQ��GLH�DOOHPDDO�XLWJHYRHUG�
NXQQHQ�ZRUGHQ��(Q�KLM�FRPSRQHHUW�
HQ�DUUDQJHHUW�RRN�]HOI� 

$DQ�GH�PXXU�YDQ�]LMQ�VWXGHHU-
NDPHU�KDQJW�]LMQ�OHYHQ��]RDOV�%HQ�
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]HOI�]HJW��-H�]LHW�HU�RQGHU�DQGHUH�
GH�HHUVWH�ERXZ�YDQ�]LMQ�KXLV�HQ�GH� 
IRWR¶V�YDQ�&DUQDYDO� 

$DQ�GH�PXXU�WKXLV�KDQJW�RRN�HHQ�
FHUWLILFDDW�YRRU����MDDU�LQ]HW�YRRU�
GH�=LHNHQRPURHS� 

(Q�PXVHXP�³.ORN�	�3HHO´�PRFKW�
���MDDU�UHNHQHQ�RS�%HQ��PHW�KHW��
RUJDQLVHUHQ�YDQ�PX]LHNDYRQGHQ� 

 

+RH�NZDP�MH�LQ�$VWHQ�WHUHFKW" 

%HQ�LV�%RVVFKHQDDU��9RRU�]LMQ�
ZHUN]DDPKHGHQ�KHHIW�KLM�NRUWHUH� 
RI�ODQJHUH�WLMG�RS�YHUVFKLOOHQGH�
SOHNNHQ�LQ�1HGHUODQG�JHZRRQG�� 
RQGHU�PHHU�LQ�$PVWHUGDP� 

%LM�%HQ�HQ�]LMQ�YURXZ�OHHIGH�HFKWHU�
GH�ZHQV�ZHHU�LQ�KHW�]XLGHQ�WH�JDDQ�
ZRQHQ��+LM�NRQ�VROOLFLWHUHQ�RS�HHQ�
EXLWHQGLHQVWSOHN�GLH�YULM�NZDP�HQ�
]R�DUULYHHUGH�KLM�LQ�*HOGURS� 

=LMQ�YURXZ�HQ�KLM�KHEEHQ�GDDUYDQ�
GDDQ�RP�]LFK�KHHQ�JHNHNHQ�QDDU�
HHQ�EHWHUH�SOHN��HQ�]R�LV�XLWHLQGHOLMN�
GH�NHXV�RS�$VWHQ�JHYDOOHQ� 

+RH�NZDP�MH�PHW�PX]LHN�LQ�DDQ�
UDNLQJ" 

µ,N�NRP�XLW�HHQ�PX]LNDDO�JH]LQ� 
0LMQ�YDGHU�ZDV�RUJDQLVW�LQ�'HQ�
%RVFK��LQ�GH�6W��-R]HINHUN� 
2RN�ZDV�PLMQ�YDGHU�OLHIKHEEHU�YDQ�
(QJHOVH�GDQVRUNHVWHQ�¶ 

5HJHOPDWLJ�JLQJ�%HQ�PHW�]LMQ�YDGHU�
PHH�DOV�GH]H�RUJHO�JLQJ�VSHOHQ��
µ=RLHWV�EOLMIW�WRFK�DDQ�MH�SODNNHQ¶��
]HJW�%HQ�� 
µ7KXLV�KDGGHQ�ZH�RRN�HHQ�
µKXLVEDQG¶��6DPHQ�PHW�PLMQ�YLMI� 
]XVVHQ�YRUPGHQ�ZH�HHQ�HLJHQ� 
KXLVRUNHVW¶� 
 

µ,N�ZLO�KLHU�DDQ�GH�VODJ¶ 

7RHQ�%HQ�]LFK�LQ�$VWHQ�YHVWLJGH�ZDV�
ppQ�YDQ�]LMQ�DFWLHV�QDDU�GH�SDVWRULH�
JDDQ��ZDDU�KLM�]LFK�KHHIW�JHPHOG�
PHW��µ,N�ZLO�KLHU�DDQ�GH�VODJ��:DW�
NXQQHQ�ZH�GRHQ"¶ 
+LHUXLW�YORHLGH�RQGHU�PHHU�YRRUW��� 
GH�RSULFKWLQJ�YDQ�HHQ�MRQJHUHQNRRU��
³-ROLWDV´��-2QJHUHQ-/,7XUJLH�$6�
WHQ���������+HW�UHSHWHHUGH�ZHNH�
OLMNV�� 
HQ�HHQPDDO�SHU�PDDQG�]RQJ�KHW�LQ�
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GH�NHUN�� 
+HW�WZHHGH�MRQJHUHQNRRU��GDW�HLQG�
MDUHQ�µ���ZHUG�RSJHULFKW��KHHWWH�
³9RJOLR�&DQWDUH´��³,N�ZLO�]LQJHQ´�� 
%LM�GH�RSULFKWLQJ�YDQ�GLW�NRRU� 
NZDPHQ�YHUVFKLOOHQGH�PRHGHUV�
PHW�KXQ�NLQGHUHQ�PHH�� 
'LW�UHVXOWHHUGH�WHU�SOHNNH�GLUHFW�LQ�
GH�RSULFKWLQJ�YDQ�HHQ�GDPHVNRRU�
GDW�YDQGDDJ�QRJ�VWHHGV�DFWLHI�LV��
³9RFDO�6XUSULVH´� 

%HQ�LV�RS�YHUVFKLOOHQGH�SOHNNHQ�
RRN�EHKXOS]DDP�JHZHHVW�DOV� 
RUJDQLVW��2UJDQLVW�ELM�NRUHQ��HQ�
NHUNRUJDQLVW�LQ�2PPHO��ZDDU�KLM���
LHGHU�ZHHNHQG�GH�GLHQVW�LQYXOGH� 
,Q�GH]H�FRURQDWLMG�QHHPW�6,5,6�GH�
GLHQVWHQ�RS�HQ�]HQGW�]H�XLW�� 

 

%HNHULQJVSXQW 

µ'H�LQYORHG�YDQ�PX]LHN�RS�PLMQ����
OHYHQ�ZDV�EHSDOHQG�� 
+HW�ELMZRQHQ�YDQ�HHQ�NODVVLHN�
VWXN��GH��H�V\PIRQLH�YDQ�6FKXEHUW��
-�³'LH�8QYROOHQGHWH´�-�ZDV�PLMQ���
EHNHULQJ�WRW�GH�NODVVLHNH�PX]LHN��
'LW�LV�HHQ�6\PIRQLH�LQ�E-NOHLQ��'�
�����9DQDI�WRHQ�PDDNWH�NODVVLHNH�
PX]LHN�HHQ�RQGHUGHHO�XLW�YDQ�PLMQ�
OHYHQ��+HW�ZDV�PLMQ�EHNHULQJVSXQW��
,N�ZHUG�HQRUP�JHUDDNW�GRRU�GLW�

VWXN¶� 

 

 

 

 

 

:HONH�PRRLH�PRPHQWHQ�]RX�MH�
NXQQHQ�QRHPHQ" 
 
µ(HQ�SUDFKWLJH�KHULQQHULQJ�KHE�LN�
DDQ����VHSWHPEHU�������*HZHOGLJ��
:H�KHEEHQ�WRHQ�HHQ�RPPHJDQJ�LQ�
$VWHQ�JHRUJDQLVHHUG�ZDDU�����
PHQVHQ�DDQ�GHHOQDPHQ��1D�GH��
QRYHHQ�LQ�2PPHO�JLQJ�KHW�ULFKWLQJ�
$VWHQ��:H�KDGGHQ�SUDFKWLJ�ZHHU��
HHQ�ZRQGHU�RS�]LFK��QD�GDJHQ�����
UHJHQ��(Q�HHQ�YROOH�NHUN��3UDFKWLJ� 
+HW�(HXZIHHVW�YDQ�GH�NHUN��PHW�
HHQ�FRQFHUW�YDQ�KHW�V\PIRQLHRUNHVW�
YDQ�3KLOLSV�HQ�KHW�$VWHQV�*HPHQJG�
.RRU��LV�RRN�]R¶Q�PRPHQW��(HQ�
PRRL�IHHVW��PDJQLILHN��,N�EHQ�HHQ�
MDDU�EH]LJ�JHZHHVW�GDW�RUNHVW�KLHU�
WH�NULMJHQ��'DW�LV�PH�PHGH�JHOXNW�
GRRU�PLMQ�ZHUN�ELM�3RO\JUDP�� 
ZDDUGRRU�LN�RRN�FRQWDFWHQ�ELQQHQ�
3KLOLSV�KDG� 
9DQGDDJ�KHEEHQ�ZH�PHW�]¶Q�GULHsQ�
QRJ�HHQ�WULR�GDW�LHGHU�ZHHNHQG�ELM�
HONDDU�NRPW��RRN�LQ�FRURQDWLMG� 
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,N�EHQ�EH]LJ�PHW�GH�YRRUEHUHLGLQJ�
YDQ�GH��H�*UHJRULDDQVH�0LV��GLH�
ZH�ZLOOHQ�XLWYRHUHQ�ELM�GH�LQVWDOODWLH�
YDQ�GH�QLHXZH�SDVWRRU�¶ 

 

:DW�KHE�MLM�PHW�GH�.HUN" 
 
µ'H�NHUN�LV�PLMQ�WZHHGH�KXLV��,N�
YRHO�PH�GDDU�WKXLV��2QJHWZLMIHOG�
VSHHOW�GDDU�LHWV�YDQXLW�PLMQ�MHXJG�LQ�
PHH��7KXLV�KDGGHQ�ZLM�HHQ�NDWKR�
OLHNH�VIHHU��'LH�ZDV�RRN�YRRU�GH�
KDQG�OLJJHQG��RPGDW�PLMQ�YDGHU���
RUJDQLVW�ELM�GH�SDURFKLH�ZDV�HQ�ZLM�
RS�GLH�PDQLHU�YHHO�FRQWDFWHQ�PHW�
HQ�ELQQHQ�GH�.HUN�KDGGHQ�¶ 

µ:H�PRHWHQ�QLHW�WHYHHO�VRPEHUHQ��
YLQG�LN��(U�LV�]RYHHO�PRRLV�WH�RQW�
GHNNHQ��(U�]LMQ�]RYHHO�UDDNSXQWHQ��
$OWKDQV��]R�HUYDDU�LN�KHW�]HNHU�PHW�
PX]LHN��9DQGDDJ�NDQ�LN�QRJ�VWHHGV�
JHQLHWHQ�YDQ�KHW�RUJHOVSHOHQ��,N�
GHQN�ZHO�GDW�MH�RRN�]HOI�HHQ�EHHWMH�
RS�]RHN�PRHW�JDDQ�¶ 

%HQ�KHHIW�HHQ�ODQJH�OLMVW�YDQ�DOOHUOHL�
DFWLYLWHLWHQ�ELQQHQ�GH�.HUN� 
:H�SDNNHQ�HU�QRJ�WZHH�XLW� 

+LM�LV�OHFWRU�LQ�GH�NHUN�YDQ�$VWHQ� 
µ,N�KHE�PH�DOV�OHFWRU�DDQJHPHOG��
RPGDW�GLW�HHQ�YDQ�GH�ZHLQLJH� 
OLWXUJLVFKH�DFWLYLWHLWHQ�LV�GLH�GRRU� 
OHNHQ�JHGDDQ�NDQ�ZRUGHQ�¶ 

+LM�LV�ZDDUQHPHQG�XLWYDDUWNRVWHU�
DOV�GH�NRVWHU�PHW�YDNDQWLH�LV� 

(Q�]RDOV�HHUGHU�JH]HJG��KLM�ZDV����
MDDU�DOV�YULMZLOOLJHU�YHUERQGHQ�DDQ�
KHW�PXVHXP�LQ�$VWHQ� 
'DDU�RUJDQLVHHUGH�KLM�HYHQHHQV�
FRQFHUWHQ�HQ�PX]LHNDYRQGHQ� 

+HE�MLM�QRJ�LGHHsQ�RI�VXJJHVWLHV�
YRRU�GH�NHUN�YDQGDDJ" 
 

µ0LM�OLMNW�KHW�KHHO�PRRL�DOV�HU�ZHHU�
PX]LHNDYRQGHQ�]RXGHQ�NRPHQ���
]RDOV�ZH�GLH�LQ�KHW�YHUOHGHQ�RRN�
ZHO�KDGGHQ��'DW�ZDUHQ�PHGLWDWLHYH�
OXLVWHUDYRQGHQ�¶ 

%HQ�KHHIW�WZLQWLJ�PX]LHNSURJUDP�
PD¶V�OLJJHQ��,GHHsQ�JHQRHJ� 

,N�EHQ�HUYDQ�RYHUWXLJG�GDW�ZH�����
QRJ�YHHO�PX]LNDDOV�YDQ�%HQ�]XOOHQ�
KRUHQ� 

 

����������������������������$UQROG�6SLMNHU 
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(HQ�YUHHPGH�]LQ��]R�RS�KHW�HHUVWH�
JH]LFKW��´*RG�RSVOXLWHQ�LQ�HHQ�
NHUN"´�*RG�NDQ�WRFK�DOOHV��GLH�NXQ�
MH�WRFK�QLHW�RSVOXLWHQ" 
'DDU�KHHIW�X�KHOHPDDO�JHOLMN�LQ��
PDDU�WRFK�VOXLWHQ�ZH�*RG�YDDN�RS�
LQ�HHQ�NHUN�� 
,N�PHUN�KHW�DOV�LN�LQ�HHQ�YUHHPGH�
VWDG�EHQ��:DQQHHU�MH�HHQ�NHUN� 
ZLOW�EH]RHNHQ�HQ�HHQ�NDDUVMH�ZLOW�
DDQVWHNHQ�GDQ�LV�GH�NHUN�YDDN� 
JHVORWHQ��'H�NHUN�JDDW�DOOHHQ�RSHQ�
YRRU�GH�]RQGDJVYLHULQJ��'H�UHVW�
YDQ�GH�ZHHN�LV�GH�NHUN�JHVORWHQ��
'LW�KHHIW�QDWXXUOLMN�HHQ�UHGHQ�� 
DQJVW�YRRU�YHUQLHOLQJHQ�HQ�RQ-
JHSDVW�JHGUDJ�LQ�KHW�NHUNJHERXZ��
$OOHPDDO�KHHO�EHJULMSHOLMN� 

'H�YUDDJ�LV�GDQ��LV�*RG�HU�GDQ�
PDDU�DOOHHQ�WLMGHQV�HHQ�+��0LV�RI�LV�
*RG�RRN�EXLWHQ�GH�NHUN�WH�YLQGHQ"�
+HW�DQWZRRUG�RS�GLH�YUDDJ�LV�HHQ�
ZHGHUYUDDJ� 

:LO�MH�*RG�EXLWHQ�GH�NHUN�YLQGHQ"�
(UYDDU�MH�*RG�DOOHHQ�LQ�GH�NHUN�RI�
RRN�LQ�MH�GDJHOLMNVH�OHYHQ" 

,N�GHQN�GDW�GDW�HHQ�PRHLOLMNH�YUDDJ�
LV��ZDQW��ZDQQHHU�HUYDDU�LN�*RG�
GDQ�LQ�PLMQ�GDJHOLMNVH�OHYHQ" 
,V�*RG�GDQ�RYHUDO��]RDOV�LN�YURHJHU�
RS�VFKRRO�OHHUGH" 
:DDURP�ODDW�*RG�GDQ�DO�GLH�HOOHQGH�
RS�GH�ZHUHOG�WRH" 

(HQ�NHUN�JHHIW�KHW�JHYRHO�YDQ�
VDDPKRULJKHLG��VDPHQ�JHORYHQ�� 
VDPHQ�&KULVWHQ�]LMQ�� 
0DDU�DOV�MH�DOOHHQ�EHQW��EHQ�LN� 
DOOHHQ�HQ�WRFK�VDPHQ�PHW�*RG"�
:DW�JHORRI�LN�HLJHQOLMN" 
:DW�LV�GDW��&KULVWHQ�]LMQ�LQ�KHW� 
GDJHOLMNVH�OHYHQ" 
+HW�]RX�HHQ�EHHWMH�KRRJPRHGLJ�HQ�
DUURJDQW�]LMQ�DOV�LN�]RX�]HJJHQ�GDW�
LN�KHW�DQWZRRUG�KLHURS�ZHHW�� 
,N�ZHHW�KHW�QLHW�HQ�LN�]DO�KHW�ZDDU�
VFKLMQOLMN�RRN�QRRLW�WH�ZHWHQ�NRPHQ� 
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0DDU�WRFK��PLVVFKLHQ�LV�KHW�LQ�GH�
��-GDJHQ-WLMG�ZHO�HHQ�LGHH�RP�KLHU�
HHQV�RYHU�QD�WH�GHQNHQ�RI�PHW�LH�
PDQG�KLHURYHU�LQ�JHVSUHN�WH�JDDQ��
,N�GHQN�GDW�HONH�&KULVWHQ�ZHO�HHQV�
QDGHQNW�RYHU�GLH�YUDJHQ��+HW�]LMQ�
OHYHQVYUDJHQ�ZDDU�MH�QLHW�GLUHFW�
HHQ�DQWZRRUG�RS�NXQW�JHYHQ�� 

$OV�MH�RRLW�GHQNW�GDW�MH��HUJHQV 
HHQ�DQWZRRUG�RS�NXQW�JHYHQ��GDQ�
JHEHXUW�HU�ZHHU�LHWV�ZDDUGRRU�MH� 
HU�ZHHU�KHHO�DQGHUV�WHJHQDDQ�NLMNW��
+HW�EOLMIW�HHQ�]RHNWRFKW� 
(HQ�]RHNWRFKW�QDDU�DQWZRRUGHQ� 
GLH�QRRLW�GHILQLWLHI�]LMQ� 
$QWZRRUGHQ�GLH�VWHHGV�DQGHUV� 
]LMQ�DOV�GH�YUDJHQ�YDQXLW�HHQ�DQGHU�
SHUVSHFWLHI�ZRUGHQ�JHVWHOG� 

 

,N�GHQN�GDDURP�GDW�*RG�QLHW�LQ�GH�
NHUN�RSJHVORWHQ�NjQ�ZRUGHQ�� 

=RODQJ�PHQVHQ�QDGHQNHQ��SUDWHQ��
HQ�*RG�LQ�KHW�GDJHOLMNV�OHYHQ�HU- 
YDUHQ��LV�*RG�RRN�EXLWHQ�GH�NHUN�
DDQZH]LJ��]HOIV�DO�]LW�GH�NHUNGHXU�
RS�VORW� 

 

 

���������������������-DFN�6ZDDQHQ��3' 

2PGDW�JHORYHQ�JppQ 
YHU]DPHOLQJ�UHJHOWMHV�LV� 

(HQ�SUDFKWLJ�ERHNMH�PHW�YHUUDVVHQGH 
JHGDFKWHQ�ELM�GH�OH]LQJHQ�YDQ�HONH�GDJ 

YDQ�GH�9HHUWLJGDJHQWLMG�� 
(U�OLJJHQ�HQNHOH�H[HPSODUHQ 

LQ�GH�NHUNHQ�YDQ�$VWHQ�HQ�2PPHO�� 
'H�ERHNMHV�]LMQ�RRN�WH�EHVWHOOHQ�YLD� 

GLHQVWHQFHQWUXP#NFY-QHW�QO 
RI�WHO������-��������NDQWRRUXUHQ�� 

5LFKWSULMV��¼������ 
WH�EHWDOHQ�DDQ�GH�.&9 

�QLHW�DDQ�GH�SDURFKLH��� 
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1DGDW�LQ�KHW�QDMDDU�YDQ������RS�
DDQJHYHQ�YDQ�:LP�/RYHUERVFK�
HHQ�SURMHFWJURHS�LV�JHVWDUW�RP�KHW�
0DULDRRUG�WH�UHVWDXUHUHQ�]LMQ�HU�
GRRU�NDSHODDQ�YDQ�2YHUEHHN��GH�
ORFDWLHUDDG�2PPHO��GH�SURMHFW�
JURHS��KHW�EHVWXXU�YDQ�GH�6WLFKWLQJ�
HQ�YHOH�YULMZLOOLJHUV�KRQGHUGHQ�
XUHQ�EHVWHHG�DDQ�GH�XLWZHUNLQJ�
YDQ�GH�RQWZLNNHOGH�SODQQHQ��9DQ�
XLW�KHW�NHUNEHVWXXU�KHEEHQ�ZH 
ILQDQFLsOH�RQGHUVWHXQLQJ�JHNUHJHQ�
YRRU�KHW�GHVNXQGLJ�ODWHQ�XLWZHUNHQ�
YDQ�KHW�PDVWHUSODQ�HQ�YRRU�GH�YHU�
SOLFKWH�LQVSHFWLH�GRRU�0RQXPHQ�
WHQZDFKW�� 
'H�WRHNRPVW�YDQ�0DULDRRUG� 
2PPHO�DOV�EHGHYDDUWVSODDWV��PHW�
GH�XLWEUHLGLQJ�YDQ�KHW�3DUN�YDQ�
9UHGH��NULMJW�ELM�YHOHQ�VWHHGV�PHHU�
ORI��2�D��RRN�YDQ�ELVVFKRS�*HUDUG�
GH�.RUWH��2RN�SDVWRRU�6WHLMDHUW�JDI�
ELM�]LMQ�EH]RHN�DDQ�2PPHO�UHHGV�
DDQ�GDW�KHW�EHODQJULMN�LV�GDW�GH� 
EHGHYDDUWVSODDWV��ZHONH�DO�KRQGHU�
GHQ�MDUHQ�HHQ�UHJLRQDOH�IXQFWLH�
KHHIW��HHQ�JRHGH�WRHNRPVW�YHU�
GLHQW��+LM�JDDW�HU�GDQ�RRN�YDQXLW�
GDW�ELQQHQ�GH�)UDQFLVFXVSDURFKLH�
HHQ�EHVWHQGLJ�EHOHLGVSODQ�ZRUGW�
RQWZLNNHOG�PHW�HHQ�YLVLH�YRRU�GH�

WRHNRPVW��,Q�VDPHQZHUNLQJ�PHW�
GH�ORFDWLHUDDG�2PPHO�HQ�DOOH����
EHWURNNHQHQ�NDQ�GDQ�VWDS�YRRU�
VWDS�GH�LQULFKWLQJ�YDQ�0DULDRRUG�
2PPHO��3DUN�YDQ�9UHGH�JHUHDOL�
VHHUG�ZRUGHQ��ZDDUELM�YRRUDO�GH�
NHUNHOLMNH��PDDWVFKDSSHOLMNH�HQ�
FXOWXUHOH�ZDDUGHQ�EHKRXGHQ�HQ�
XLWJHERXZG�NXQQHQ�ZRUGHQ� 

,Q������ZDV�KHW����MDDU�JHOHGHQ�
GDW�2PPHO�ZHUG�EHYULMG�YDQ�GH�
EH]HWWLQJ�GRRU�GH�'XLWVHUV�HQ�GLW�
MXELOHXPMDDU�NUHHJ�YDQ�GH�'RUSV�
UDDG�2PPHO�H[WUD�DDQGDFKW�� 
9HOHQ�]LMQ�HQWKRXVLDVW�RYHU�GH�
SODQQHQ�RP�2PPHO�DOV�EHGHYDDUW�
SODDWV�YRRU�GH�UHJLR�=XLGRRVW-
%UDEDQW�HQ�1RRUG-/LPEXUJ�HHQ�
PRRLH�GRRUVWDUW�WH�JHYHQ��'H�YLVLH�
RP�KHW�NHUNGRUS�2PPHO�XLW�WH 
EUHLGHQ�PHW�HHQ�WRHNRPVW-
EHVWHQGLJ�3DUN�YDQ�9UHGH�LV�HHQ�
ZHONRPH�RQGHUVWHXQLQJ�YDQ�YHOH�
HHXZHQ�FXOWXXU�HQ�WUDGLWLH� 
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(Q�KLHUPHH�]DO�GH�WRHNRPVW�YDQ�
2PPHO�RRN�YDQ�H[WUD�ZDDUGH� 
EOLMYHQ�� 

'H�ZHUNJURHS�IRQGVZHUYLQJ�KHHIW�
HQWKRXVLDVW�JHWUDFKW�ILQDQFLHULQJ�WH�
YLQGHQ��PDDU�WRW�KHGHQ�PHW�RQ-
YROGRHQGH�UHVXOWDDW��'H�SURYLQFLH�
%UDEDQW��GLH�HHQ�³VXEVLGLHSRW´�
KHHIW�YRRU�UHVWDXUDWLH�YDQ�ULMNV-�
PRQXPHQWHQ��KHHIW�LQ������RQ]H�
DDQYUDDJ�QLHW�JHKRQRUHHUG��0HW�GH�
HUYDULQJ�GLH�ZH�KHEEHQ��GRHQ�ZH�
GLW�MDDU�HHQ�QLHXZH�SRJLQJ��9HUGHU�
KDGGHQ�ZH�RQ]H�KRRS�JHYHVWLJG�
RS�KHW�0RQGULDDQ�)RQGV�RP�HHQ�
JRHGH�VWDUW�WH�PDNHQ�PHW�GH�YHU�
GHUH�XLWZHUNLQJ�HQ�LQYXOOLQJ�YDQ�GH�
SODQQHQ�LQ�HQ�URQG�KHW�3DUN�YDQ�
9UHGH��2S�HHQ�YHUQLHXZHQGH�ZLM]H�
]RX�GH�DDQGDFKW�YDQ�YRRUDO�MRQJH�
UHQ�JHULFKW�ZRUGHQ�RS�GH�KHUGHQ�
NLQJ�YDQ�GH�7ZHHGH�:HUHOGRRUORJ�
HQ�RS�GH�QRRG]DDN�YDQ�YUHGH�HQ�
YULMKHLG� 
+HODDV�OLHW�KHW�0RQGULDDQ�)RQGV�
RQV�ZHWHQ�GDW�GH�SODQQHQ�QRJ�QLHW�
YHU�JHQRHJ�ZDUHQ�XLWJHZHUNW��1HW�
DOV�ELM�GH�SURYLQFLH�ZDUHQ�RRN�KLHU�
WH�YHHO�DDQYUDJHQ�WHQ�RS]LFKWH�YDQ�
GH�EHVFKLNEDUH�EHGUDJHQ�LQ�GH�
VXEVLGLHSRW�� 
(HQ�WZHHWDO�DQGHUH�IRQGVHQ�KHHIW�
WRH]HJJLQJHQ�YDQ�¼������-�HQ� 
¼��������-�JHGDDQ� 

9HUGHU�KHEEHQ�ZH�PHW�HLJHQ� 
DFWLHV��YRRUDO�URQG�GH�0HLPDDQGHQ�
LQ������HQ������HQ�GRRU�YHOH� 
GRQDWLHV�YDQ�SHUVRQHQ��FD��¼�������
-�RQWYDQJHQ�� 
+HODDV�KHHIW�LQ������FRURQD�RQV� 
EHSHUNW�ZDW�EHWUHIW�GH�RUJDQLVDWLH��
IRQGVZHUYLQJ��VSRQVRULQJ�HQ�HLJHQ�
DFWLYLWHLWHQ�� 
:DW�JHOXNNLJ��GDQN]LM�PHGHZHUNLQJ�
YDQ�KHW�SDURFKLHEHVWXXU�HQ�LQ]HW�
YDQ�YHOH�XUHQ�YULMZLOOLJHUVZHUN��ZqO�
GRRU�NRQ�JDDQ��LV�KHW�LQ�RUGH�PDNHQ�
YDQ�KHW�DFKWHUVWDOOLJ�RQGHUKRXG�YDQ�
KHW�JURHQ�LQ�KHW�SDUN�� 
'DDURP�]HJJHQ�ZLM�KDUWHOLMN�GDQN�
DDQ�DO�GLH�YULMZLOOLJHUV�GLH�]LFK�µSUR�
'HR¶�KHEEHQ�LQJH]HW�YRRU�KHW�RQGHU�
KRXG�HQ�EHKRXG�YDQ�RQV�PRRLH�
SDUN�� 
9RRU�LQIRUPDWLH��]LH�RQ]H�ZHEVLWH���
ZZZ�PDULDRRUGRPPHO�QO 

 

����%HVWXXU�6WLFKWLQJ��³0DULDRRUG 
����2PPHO��3DUN�YDQ�9UHGH´� 



WĂƌŽĐŚŝĞďůĂĚ��ŶŐĞůƵƐ�����������������������������������������������������������������������������������������������������������������������������������������sĞĞƌƟŐĚĂŐĞŶƟũĚ�ϮϬϮϭ� 

Z͘<͘�&ƌĂŶĐŝƐĐƵƐƉĂƌŽĐŚŝĞ͕��ƐƚĞŶ�� ����������������������������������������������������������������������������������������������������������������������ůĂĚǌŝũĚĞ�Ϯϲ 

����������������������������������������������6HULH�³([RGXV´��GHHO��� 
����� 

(Q�WRHQ�""" 

(Q�WRHQ�ZDV�KHW�VSRQWDQH�IHHVW�DDQ�GH�RHYHU�YDQ�GH�]HH�YRRUELM� 
'H�,VUDsOLHWHQ�KDGGHQ�QX�ODQJ�JHQRHJ�VWLOJHVWDDQ�ELM�KHW�YHUOHGHQ� 
(Q�]H�KDGGHQ�*RGV�JURWH�GDGHQ�JH]LHQ��HQ�+HP�GDDUYRRU�JHGDQNW� 
(Q�WRHQ" 
7RHQ�YHU]DPHOGHQ�]H�KXQ�VSXOOHQ�HQ�YHUWURNNHQ�YDQ�ELM�GH�]HH� 
,Q�ILOPV�]LH�MH�VRPV�GDW�]H�RRN�]RYHHO�PRJHOLMN�ZDSHQV�PHHQDPHQ� 
GLH�YDQ�GH�GRGH�(J\SWHQDUHQ�ZDUHQ�JHZHHVW� 
:DQW�GLH�]RXGHQ�]H�ODWHU�QRJ�ZHO�HHQV�QRGLJ�NXQQHQ�KHEEHQ� 
'XV�QX�������RS�QDDU�GH�WRHNRPVW� 
2S�QDDU�KHW�%HORRIGH�/DQG� 
2S�QDDU�������GH�ZRHVWLMQ�� 

=H�KDGGHQ�XLW�(J\SWH�DOOHV�PHHJHQRPHQ�ZDW�]H�NRQGHQ�GUDJHQ� 
(Q�]RYHHO�PRJHOLMN�HWHQ� 
(Q�YDVW�RRN�ZHO�ZDW�ZDWHU�HQ�ZDW�ZLMQ��LQ�NUXLNHQ�HQ�LQ�OHUHQ�]DNNHQ� 
0DDU�LQ�GH�ZRHVWLMQ�LV�KHW�KHHW� 
(Q�GURRJ��.XUNGURRJ� 
(Q�GDQ�ZLO�MH�GULQNHQ��9ppO�GULQNHQ� 
(Q�GDQ�LV�KHW�ZDWHU�]R�RS� 

(Q�WRHQ"� 
7RHQ�NHNHQ�]H�RQGHUZHJ�JRHG�RI�VWUXLNHQ�RI�SODQWHQ�]DJHQ� 
]H�NHNHQ�QDDU�GH�URWVHQ��HQ�]RFKWHQ�VSRUHQ�YDQ�GLHUHQ�RI�PHQVHQ� 
=R�NRQGHQ�]H�]LHQ�RI�HU�HUJHQV�HHQ�EURQ�RI�RDVH�ZDV� 
0DDU�QLHWV�HQ�QLHPDQG�ZHHV�RS�GH�DDQZH]LJKHLG�YDQ�ZDWHU� 

(Q�WRHQ" 
1D�GULH�GDJHQ�NZDPHQ�]H�LQ�HHQ�SODDWV�GLH�0DUD�KHHW� 
'DDU�ZDV�ZDWHU�� 
0DDU�GDW�ZDWHU�ZDV�ELWWHU��*LIWLJ�GXV�-�LQ�HON�JHYDO�YRRU�PHQVHQ� 

(Q�WRHQ""" 
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7RHQ�ZDV�GH�JRHGH�PRHG�YDQ�KHW�YRON�YHUGZHQHQ� 
+XQ�JHORRI�LQ�*RG�ZDV�ZHJJH]DNW�HQ�]H�ZHUGHQ�NZDDG�RS�0R]HV� 
 

 

 

 

 

 

 

 

(Q�WRHQ�ZLVW�0R]HV�SDV�JRHG�ZDDU�KLM�HLJHQOLMN�DDQ�EHJRQQHQ�ZDV� 
0DDU�KLM�ZLVW�RRN�GDW�*RG�]RX�KHOSHQ� 
'XV�JLQJ�KLM�ELGGHQ��1LHW�]DFKWMHV��PDDU�NHLKDUG�KDUGRS� 
+LM�ULHS��]RGDW�LHGHUHHQ�KHW�]RX�KRUHQ�HQ�]RX�EOLMYHQ�JHORYHQ� 
(Q�*RG�ZHHV�0R]HV�HHQ�VWXN�KRXW�DDQ�GDW�GDDU�HUJHQV�ODJ� 
+LM�JRRLGH�GDW�LQ�KHW�ZDWHU��HQ�WRHQ�WURN�KHW�JLI�HUXLW� 
9UDDJ�QLHW�KRH�GDW�NDQ��PDDU�KHW�ZDV�*RGV�LGHH� 
(Q�KHW�ZDWHU�ZHUG�]RHW�-�GDW�ZLO�]HJJHQ��GULQNEDDU�-� 
HQ�LHGHUHHQ�ZDV�PHWHHQ�ZHHU�EOLM� 
0DDU�GLW�ZDV�SDV�GH�HHUVWH�WHVW�YRRU�GH�,VUDsOLHWHQ������ 

*RG�PDDNWH�KXQ�GXLGHOLMN� 
³$OV�MXOOLH�OXLVWHUHQ�QDDU�PLMQ�VWHP��HQ�GRHQ�ZDW�JRHG�LV�LQ�PLMQ�RJHQ� 
�GDQ�KRHI�,N�MXOOLH�QRRLW�LHWV�HUJV�WH�ODWHQ�RYHUNRPHQ� 
�]RDOV�GH�DIJHORSHQ�WLMG�ELM�GH�(J\SWHQDUHQ�LV�JHEHXUG´� 
0R]HV�KDG�RS�GDW�PRPHQW�KHHO�JRHG�QDDU�*RG�JHOXLVWHUG� 
(U�ZDV�HHQ�JURRW�SUREOHHP�-�PDDU�KLM�ULHS�WRW�GH�+HHU� 
(Q�DOV�MH�URHSW�WRW�GH�+HHU��GDQ�JHHIW�+LM�DQWZRRUG� 
'DQ�]HJW�+LM�MH�KRH�MH�HHQ�SUREOHHP�KHW�EHVWH�RS�NXQW�ORVVHQ�-�RI�]R� 

³-XOOLH�PRHWHQ�DDQGDFKWLJ�QDDU�PLM�OXLVWHUHQ´��]HL�*RG� 
µ/XLVWHUHQ¶�LQ�GH�]LQ�YDQ�µHFKW�SUREHUHQ�WH�KRUHQ�HQ�WH�EHJULMSHQ¶� 
PDDU�RRN�µOXLVWHUHQ¶�LQ�GH�]LQ�YDQ�µGRHQ�ZDW�+LM�]HJW¶� 
'XV�YRRUDO�1,(7�]RDOV�GH�)DUDR�GHHG��ZDQW�GDDU�NZDP�HOOHQGH�YDQ� 
$OV�MH�QDDU�*RG�OXLVWHUW��GDQ�LV�+LM�HHQ�+HOSHU�HQ�*HQH]HU�YRRU�MH� 
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/XLVWHUHQ 

³-DDDD��LN�OXLVWHU��´ 
³-DDDD��LN�KRRU�MH�ZHO��´ 

³-DDDDD��MH�KRHIW�QLHW�WH�VFKUHHXZHQ«´ 

-H�KHEW�RQJHWZLMIHOG�GH]H�]LQQHWMHV�ZHO�HHQV�JHKRRUG��MH�]HJW�LHWV� 
PDDU�MH�NULMJW�QLHW�GH�LQGUXN�GDW�HU�RRN�GDDGZHUNHOLMN�JHOXLVWHUG�ZRUGW� 
+RUHQ�HQ�OXLVWHUHQ�]LMQ�WZHH�YHUVFKLOOHQGH�GLQJHQ� 
+RUHQ�LV�HHQ�ELRORJLVFK�YHUVFKLMQVHO�� 
-H�KHEW�HU�RQJHWZLMIHOG�RS�VFKRRO�RYHU�JHOHHUG��GH�KDPHU��KHW�DDPEHHOG�
HQ�GH�VWLMJEHXJHO��7LMGHQV�GH�ELRORJLHOHVVHQ�LV�HU�YDQ�DOOHV�RYHU�YHUWHOG��
HQ�DOV�MH�ZLOW�ZHWHQ�KRH�³KRUHQ´�ELRORJLVFK�JH]LHQ�LQ�]LMQ�ZHUN�JDDW�GDQ�
YLQG�MH�RS�<RX7XEH�DOOHUOHL�LQWHUHVVDQWH�ILOPSMHV�� 
+RUHQ�GRH�MH�GH�KHOH�GDJ�GRRU�� 
(ON�JHOXLG�NRPW�]R�PDDU�ELM�MH�ELQQHQ� 
(Q�GDQ«««� 
'DQ�EHJLQW�KHW�OXLVWHUHQ� 
+HW�OXLVWHUHQ�QDDU�HHQ�DQGHU��KHW�OXLVWHUHQ�QDDU�GH�VWHP�LQ�MH]HOI�� 
OXLVWHUHQ�QDDU�MH�HLJHQ�JHGDFKWHQ�� 

/XLVWHU�MH�ZHO�HHQV��RI�EHQ�MH�GH�KHOH�GDJ�DDQ�KHW�KRUHQ" 
/XLVWHU�MH�QDDU�PX]LHN�RI�KyyU�MH�DOOHHQ�PDDU�PX]LHN" 
/XLVWHU�MH�QDDU�HHQ�DQGHU�RI�KyyU�MH�DOOHHQ�PDDU�
HHQ�DQGHU" 

$OV�MH�KLHURYHU�QDGHQNW�PHUN�MH�GDW�MH�YDDN�DDQ�
KHW�KRUHQ�EHQW��HQ�ZHLQLJ�DDQ�KHW�OXLVWHUHQ�� 
$OV�MH�PHW�LHPDQG�SUDDW�HQ�MH�PHUNW�GDW�MH 
JHVSUHNVSDUWQHU�OXLVWHUW�RQWVWDDW�HU�HHQ�JHVSUHN��
(HQ�JHVSUHN�ZDW�GLHSHU�JDDW�GDQ�KHW�ZHHU� 
YDQ�YDQGDDJ�HQ�GH�ODDWVWH�URGGHOV�� 
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(HQ�HFKW�JHVSUHN�JHHIW�HHQ�JHYRHO�YDQ�YHUERQGHQKHLG�� 
HHQ�JHYRHO�YDQ�ZDUPWH��HHQ�JHYRHO�YDQ�PHGHOHYHQ� 

³/LVWHQ�WR�\RXU�KHDUW´�LV�HHQ�YDQ�GH�YHOH�VRQJV�GLH�JDDQ�RYHU�KHW� 
OXLVWHUHQ�QDDU�MH�KDUW�� 
0DDU�ZDW�LV�GDW�LV�GDW�HLJHQOLMN"�/XLVWHUHQ�QDDU�MH�KDUW"� 
%HQ�MH�GDW�]HOI��LV�GDW�MH�JHYRHO�RI�MH�LQWXwWLH"� 
2I�JDDW�KHW�YHUGHU�� 
LV�KHW�LHWV�ZDDU�YHHO�MRQJHUHQ�QLHW�PHHU�RYHU�GXUYHQ�WH�SUDWHQ�� 
HQ�KHW�GDDURP�³LHWV´�QRHPHQ� 
WHUZLMO�]H�KHW�HLJHQOLMN�RYHU�]RLHWV�DOV�*RG�KHEEHQ" 

0LVVFKLHQ�LHWV�RP�WH�SUREHUHQ� 
OXLVWHUHQ�QDDU�MH�KDUW�� 
OXLVWHUHQ�QDDU�MH�LQWXwWLH� 
OXLVWHUHQ�QDDU�GDW�³LHWV´� 
PLVVFKLHQ�OXLVWHUHQ�QDDU�³*RG´�"""""""" 

 

 

 

 

 

 

 

 

 

 

 

 

�����������������������������������-DFN�6ZDDQHQ��SHUPDQHQW�GLDNHQ 
����������-DFN�LV�EHUHLNEDDU�YLD�M�VZDDQHQ#UNIUDQFLVFXV�QO�� 
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³9LHUKRQGHUGGDJHQWLMG���´�-�0LGGHQ�
LQ�GH�FRURQDFULVLV�]LMQ�ZH�YDQ�GH�
.HUVWWLMG�GH�9HHUWLJGDJHQWLMG�LQ� 
JHJOHGHQ��6WLOOHWMHV��'H�OLWXUJLH�LV�
QRJ�VWHHGV�HUQVWLJ�EHSHUNW��=HOIV�
&DUQDYDO�LV�GLW�MDDU�DIJHODVW��'XV� 
QX�]LWWHQ�ZH�LQ�GH�9HHUWLJGDJHQWLMG��
+RHZHO��KHW�OLMNW�ZHO�RI�ZH�GDDU�
VLQGV�GH�9HHUWLJGDJHQWLMG�YDQ�YRULJ�
MDDU�QDXZHOLMNV�XLW�]LMQ�JHZHHVW�� 
+HW�YRHOW�DOVRI�KHW�HHQ�9LHUKRQGHUG
-GDJHQWLMG�LV�JHZRUGHQ� 

'H�9HHUWLJGDJHQWLMG�LV�HHQ�WLMG�YDQ�
EH]LQQLQJ��0DDU�EH]LQQLQJ�LV�RQV�
DIJHORSHQ�MDDU�RRN�GRRU�GH�RPVWDQ�
GLJKHGHQ�RSJHGURQJHQ��2QWUHJH�
OLQJ�GRRU�GH�FRURQDUHJHOV��'UHLJLQJ�
YDQ�IDLOOLVVHPHQWHQ��(HQ]DDPKHLG��
)UXVWUDWLH�RYHU�ZDW�HU�QLHW�PDJ�HQ�
QLHW�NDQ��'H�GUHLJLQJ�YDQ�HHQ�VRPV�
KHHO�ODQJ�GXUHQGH�]LHNWH��YDQ� 
EHDGHPLQJ�RS�GH�,&��YDQ�HLQGHOR]H�
UHYDOLGDWLHWUDMHFWHQ�HQ�PDDU�]LHQ�LQ�
KRHYHUUH�MH�QRJ�KHUVWHOW��(Q�GH�
GUHLJLQJ�YDQ�GH�GRRG��GLH�LQHHQV�

KHHO�GLFKWELM�LV�JHNRPHQ��RRN�YRRU�
MRQJHUH�PHQVHQ��:DDUELM�GH�YUDDJ�
LQ�MH�RSNRPW�ZDW�NZDOLWHLW�YDQ�OHYHQ�
HLJHQOLMN�LV� 

'H]H�FRURQDWLMG�LV�GUHLJHQG��ZDQW�
GDW�YLUXV�NHQW�JHHQ�JHQDGH�HQ�WUHIW�
JRHGH�HQ�VOHFKWH�PHQVHQ�HYHQ�
KDUG��'H�9HHUWLJGDJHQWLMG�LV�RRN�
GUHLJHQG��-H�ZRUGW�PHW�MH�QHXV�RS�
GH�]RQGLJKHLG�YDQ�GH�PHQVKHLG� 
JHGUXNW�-�MD��]R�KHHW�GDW�QRX�HHQ�
PDDO�-��HQ�RS�MH�HLJHQ�IDOHQ��(Q�MH�
YRHOW�GH�GUXN�YDQ�GH�QDGHUHQGH�
NUXLVLJLQJ�YDQ�-H]XV��DOV�JHYROJ�
YDQ�GLH�]RQGLJKHLG��0DDU�GDW�RS�
]LFK�JH]RQGH�VFKXOGEHVHI�JDDW�DO�
WLMG�VDPHQ�PHW�KHW�EHVHI�YDQ�*RGV�
EDUPKDUWLJKHLG�HQ�YDQ�]LMQ�XLWQRGL�
JLQJ�RP�RP�WH�NHUHQ�HQ�GH�QLHXZH�
NDQVHQ�DDQ�WH�JULMSHQ�GLH�*RG�MH�ZLO�
JHYHQ��:DQW�-H]XV�LV�YHUUH]HQ�� 

'DW�FRQIURQWHUHQGH�KHHIW�GH�FRUR�
QDWLMG�GXV�PHW�GH�9HHUWLJGDJHQWLMG�
JHPHHQ��9HUERUJHQ�SDWURQHQ�LQ�GH�
PDDWVFKDSSLM�NRPHQ�LQ�KHW�GDJOLFKW��
YHUKRXGLQJHQ�NRPHQ�RS�VFKHUS�WH�
VWDDQ��=RUJSHUVRQHHO�EOLMNW�LQHHQV�
KHOGKDIWLJ�WH�]LMQ��(Q�ZH�YHU]LQQHQ�
GH�JHNVWH�GLQJHQ�RP�HONDDU�QDELM�WH�
NXQQHQ�]LMQ�HQ�GRRU�WH�NXQQHQ�JDDQ�
PHW�OHYHQ��0DDU�WRFK� 
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,N�ODV�LQ�HHQ�NUDQW�RYHU�GH�IUXVWUDWLH�
YDQ�ZLQNHOLHUV��+XQ�ZLQNHOV�]LMQ�DO�
ZHNHQODQJ�JHVORWHQ��(HQ�KDQGLJH�
ERHNKDQGHO�YHUNRFKW�GXV�DJHQGD¶V�
HQ�NDOHQGHUV�YLD�HHQ�DDUGLJH� 
VXSHUPDUNW��$QGHUV�KDG�KLM�DOOHV�
ZHJ�NXQQHQ�JRRLHQ��(HQ�PRRL�
VWXNMH�VROLGDULWHLW�HQ�RXW-RI-WKH-ER[�
GHQNHQ��0DDU�GDW�PRFKW�GXV�QLHW�
YDQ�ppQ�RI�DQGHU�FRURQDUHJHOWMH�� 
 

(U�VWRQG�RRN�LHWV�LQ�RYHU�NOHGLQJ-
]DNHQ��³:H�NXQQHQ�GH�ZLQWHU-
FROOHFWLH�QLHW�PHHU�YHUNRSHQ��'LH�
PRHWHQ�ZH�DIVFKULMYHQ´�� 
$IVFKULMYHQ"�+RH]R"���.RPW�HU�HLQG�
�����JHHQ�ZLQWHU�PHHU��RI�]R"�³+HW�
]LMQ�PRGH-DUWLNHOHQ��GLH�NXQQHQ�ZH�
YROJHQG�MDDU�QLHW�PHHU�YHUNRSHQ´��
'LW�LV�WRFK�WH�JHN�YRRU�ZRRUGHQ���
+HW�VFKLMQW�GDW�RYHUJHEOHYHQ� 
NOHGLQJ�DO�YyyU�FRURQD�GRRU�GH�VQLM�
PDFKLQH�JLQJ��:DQW�YROJHQG�MDDU�
KHEEHQ�GH�PRGH-RQWZHUSHUV�ZHHU�
HHQ�QLHXZ�NOHXUWMH�EHGDFKW��(Q�GDW�
GRHQ�]H�PHW�RS]HW���0DDU�DOV�ZLM�
VSOLQWHUQLHXZH�NOHGLQJ�YHUQLHWLJHQ�
RPGDW�GLH�YROJHQG�MDDU�HHQ�DQGHU�
VWLNVHOWMH�RI�LHWV�DQGHUH�EURHNV-
SLMSHQ�PRHW�KHEEHQ��WHUZLMO�KDOI�
2RVW-(XURSD�DO�EOLM�]RX�]LMQ�PHW�
HHQ�PDQWHO�XLW������-�]LMQ�ZH�GDQ�
QLHW�YHUNHHUG�EH]LJ"� 
(Q�DOV�ZH�JHHQ�JHOG�RYHU�KHEEHQ�
RP�GH�YRJHOV�WH�YRHUHQ�GLH�GH���

SURFHVVLHUXSVHQ�YRRU�RQV�RSHWHQ��
VSXLWHQ�ZH�GDQ�OLHYHU�JRHGNRRS�JLI�
RYHU�GLH�UXSVHQ��ZDDU�RRN�GH�YRJHOV�
YDQ�GRRG�JDDQ"��+RH�]RX�*RG�KLHU�
QRX�RYHU�GHQNHQ"� 

'DW�EHGRHO�LN�GXV��'LW�VRRUW�GLQJHQ�
NRPHQ�QX�YHUVQHOG�DDQ�KHW�OLFKW��
'DW�LV�HHQ�JRHGH�]DDN��ZDQW�DOV�ZH�
RQV�EHZXVW�ZRUGHQ�YDQ�ZDW�HU�
VSHHOW�NXQQHQ�ZH�RPNHUHQ�� 
0LVVFKLHQ�LV�GLW�ZHO�ZDW�*RG�YDQ�
RQV�YUDDJW�LQ�GH]H�WLMG��9HHUWLJ 
GDJHQ�]LMQ�JHQRHJ�YRRU�HHQ�QLHXZH�
VWDUW��(Q�YLHUKRQGHUG�GDJHQ�PRHWHQ�
JHQRHJ�]LMQ�RP�FRQFUHWH�VWDSSHQ�WH�
]HWWHQ��7RFK"� 
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� 

8�]XOW�KHW�RRN�HUYDUHQ�KHEEHQ��DOOHUOHL�YRRUQHPHQV�GLH�X�KDG�YRRU�
�����NRQGHQ�YDQZHJH�GH�FRURQDFULVLV�QLHW�GRRUJDDQ�HQ��ZDW�ZHO�NDQ�LQ�
�����LV�QRJ�PDDU�DIZDFKWHQ��2P�GLH]HOIGH�UHGHQ�PRHVWHQ�DOOHUOHL�SODQ�
QHQ�GLH�GH�%HOHYLQJVNHUN�LQ�+HXVGHQ�KDG�YRRU������ZRUGHQ�JHVFKUDSW� 

�(Q�SODQQHQ�KDG�GH�ZHUNJURHS�]HNHU��]RDOV� 
- ,Q�PDDUW�HHQ�029�YLHULQJ�PHW�KHW�$IULND-(QJDNRRU�XLW�1LVWHOURGH� 
- ,Q�DSULO�XLWYRHULQJHQ�YDQ�7KH�3DVVLRQ� 
- ,Q�PHL�HHQ�OH]LQJ�GRRU�SDVWRRU�5REHUW�YDQ�$NHQ�RYHU�KHW�WKHPD� 
- ³(HQ�PLVVLRQDLUH�SDURFKLH´� 
- ,Q�MXQL�HHQ�VFKLOGHULMHQWHQWRRQVWHOOLQJ�RYHU�GH�RQGHUZHUSHQ� 
�� ³&RURQD-�FULVLV´�HQ�³'H�JURWH�3HHOEUDQG´� 
- 7HYHQV�LQ�MXQL��GH�YLHULQJ�PHW�NRRU�HQ�KDUPRQLH�YDQ�KHW�IHHVW�YDQ� 
� GH�+HLOLJH�$QWRQLXV�YDQ�3DGXD� 
- ,Q�RNWREHU�HHQ�PX]LHNVKRZ�YDQ�KHW�+HXVGHQVH�NRRU�1RWD�)HOL]�� 
- (YHQHHQV�LQ�RNWREHU�KHW�SURMHFW�³0DULD�LQ�%UDEDQW´�� 
� PHW�VDPHQ]DQJ�HQ�GLDSUHVHQWDWLHV� 
- ,Q�GHFHPEHU�HHQ�.HUVWFRQFHUW�YDQ�KHW�NRRU�$PX]H� 
- HQ�RS��H�.HUVWGDJ�KHW�.HUVWFRQFHUW�YDQ�GH�+HXVGHQVH 
� YHUHQLJLQJHQ� 

 
$O�PHW�DO�HHQ�KHOH�OLMVW��HQ�GLH�OLMVW�]RX�RQJHWZLMIHOG�QRJ�ODQJHU�JHZHHVW�
]LMQ�DOV�GH�EHNHQGH�EHOHPPHULQJHQ�HU�QLHW�ZDUHQ�JHZHHVW� 
+HODDV�PRHVW�GRRU�GLW�DOOHV�HHQ�GLNNH�VWUHHS�ZRUGHQ�JH]HW�� 
2RN�KHW�SODQ�YRRU�KHW�YHUSODDWVHQ�YDQ�KHW�YDVWH�DOWDDU��ZDDUYRRU�]LFK�
���YULMZLOOLJHUV�KDGGHQ�DDQJHPHOG��NRQ�QLHW�GRRUJDDQ� 

 

� 
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1LHWWHPLQ�VWDDW�GH�ZHUNJURHS�%HOHYLQJVNHUN�VDPHQ�PHW�GH�ORFDWLHUDDG�
HQ�SDVWRRU�6WHLMDHUW�LQ�GH�VWDUWEORNNHQ�RP��]RGUD�KHW�ZHHU�PRJHOLMN�LV��
PHW�YROOH�HQHUJLH�WH�ZHUNHQ�DDQ�DFWLYLWHLWHQ�GLH�SDVVHQ�ELQQHQ�GH� 
EHGRHOLQJHQ�YDQ�GH�%HOHYLQJVNHUN��HQ�GLH�JHULFKW�]XOOHQ�]LMQ�RS�DOOH� 
SDURFKLDQHQ��YDQ�MRQJ�WRW�RXG�� 
:LM�KRSHQ�X�RS�QLHW�DO�WH�ODQJH�WHUPLMQ�RYHU�GH]H�SODQQHQ�WH�LQIRUPHUHQ� 

 

������������������������2352(3�� 
7HYHQV�PDNHQ�ZLM�YDQ�GH�GH]H�JHOHJHQKHLG�JHEUXLN�RP�HHQ� 
RSURHS�WH�GRHQ�YRRU�YULMZLOOLJHUV�GLH�RS�]DWHUGDJDYRQG�ZLOOHQ 
DVVLVWHUHQ�ELM�GH�(XFKDULVWLHYLHULQJHQ�� 
'H�DVVLVWHQWLH�EHVWDDW�R�D��XLW�KHW�XLWVSUHNHQ�YDQ�OH]LQJHQ�HQ�JHEHGHQ��
LQ�RYHUOHJ�PHW�GH�YRRUJDQJHU��(U�LV�HHQ�VFKHPD�YRRU�YULMZLOOLJHUV�YRRU�
GH]H�DVVLVWHQWLH��PDDU�RP�GH�YULMZLOOLJHUV�WH�RQWODVWHQ�]RX�XLWEUHLGLQJ�YDQ�
GH]H�JURHS�]HHU�JHZHQVW�]LMQ� 

'HQNW�X�GDW�GLW�ZHOOLFKW�LHWV�YRRU�X�]RX�NXQQHQ�]LMQ�HQ�ZLOW�X�GDDURYHU�
PHHU�LQIRUPDWLH��GDQ�NXQW�X�GDDURYHU�FRQWDFW�RSQHPHQ�PHW�:LP�YDQ�
%XVVHO�WHO����-��������� 

1DPHQV�:HUNJURHS�%HOHYLQJVNHUN 

7RQ�:LMQHQ��WHO����-�������� 
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�ĂĂƌŽŵ�ŝƐ�ĚĞ�^ƟĐŚƟŶŐ�͞,ĞƵƐĚĞŶ�ϭϬϬ͟�
ďĞŐŽŶŶĞŶ�ĂĂŶ�ĚĞ�ǀŽŽƌďĞƌĞŝĚŝŶŐ�ǀĂŶ�
ĞĞŶ�ĞĞƵǁĨĞĞƐƚ�͊�/Ŷ�ĚĞ�ƌĞŐŝŽŶĂůĞ� 
ŐĞƐĐŚŝĞĚƐĐŚƌŝũǀŝŶŐ�ƐƚĂĂƚ�,ĞƵƐĚĞŶ͕� 
ƐĂŵĞŶ�ŵĞƚ�ĚĞ�ĚŽƌƉĞŶ�EĞĞƌŬĂŶƚ͕�ZŝƉƐ�
ĞŶ�^ŽŵĞƌĞŶ-,ĞŝĚĞ�ŝŶŐĞĚĞĞůĚ�ďŝũ�ĚĞ�
ũŽŶŐĞ�WĞĞů-ŽŶƚŐŝŶŶŝŶŐĞŶ͘�sĂŶ�ĠĠŶ�ŬĂŶƚ�
ŶĂƚƵƵƌůŝũŬ�ƚĞƌĞĐŚƚ͕�ǁĂŶƚ�ǌŽŶĚĞƌ�WĞĞůͲ
ŽŶƚŐŝŶŶŝŶŐ�ǁĂƐ�,ĞƵƐĚĞŶ�ŵŽŐĞůŝũŬ�
ŶŽŽŝƚ�ƵŝƚŐĞŐƌŽĞŝĚ�ƚŽƚ�ĞĞŶ�ĞĐŚƚ�ŬĞƌŬͲ
ĚŽƌƉ͘�DĞĚĞ�ĚĂĂƌŽŵ�ǁŽƌĚĞŶ�ĚĞ�ũĂƌĞŶ�
ϭϵϭϵ-ϮϬ�ĞŶ�ϭϵϮϭ�ŐĞŵĂŬƐŚĂůǀĞ�ŐĞǌŝĞŶ�
ĂůƐ�ĚĞ�ŐĞďŽŽƌƚĞũĂƌĞŶ�ǀĂŶ�,ĞƵƐĚĞŶ͘� 

 

�ŝŐĞŶůŝũŬ�ŝƐ�ĚĂƚ�ĞĞŶ�ďĞůĞĚŝŐŝŶŐ�ǀŽŽƌ� 
ŚĞƚ�ĚŽƌƉ͕�ǁĂŶƚ�ĚĂĂƌŵĞĞ�ǁŽƌĚĞŶ�ĚĞ���
,ĞƵƐĚĞŶƐĞ�ŐĞŚƵĐŚƚĞŶ�ĞŶ�ĚĞ�ŵĞŶƐĞŶ�
ĚŝĞ�ĚĂĂƌ�ĞĞƵǁĞŶůĂŶŐ�ǁŽŽŶĚĞŶ͕�Ăů�ƚĞ�
ŐĞŵĂŬŬĞůŝũŬ�ŽŶƚŬĞŶĚ͘�,Ğƚ�ǁĞƌŬĞůŝũŬĞ�
ŽŶƚƐƚĂĂŶ�ǀĂŶ�,ĞƵƐĚĞŶ�ůŝŐƚ�ŶĂŵĞůŝũŬ�ǀĞƌͲ
ďŽƌŐĞŶ�ŝŶ�ĞĞŶ�ǀĞĞů�ǀĞƌĚĞƌ�ǀĞƌůĞĚĞŶ͘� 

,ŽĞ�ŽƵĚ�sŽŽƌƐƚĞ�,ĞƵƐĚĞŶ͕�DŝĚĚĞůƐƚĞ�
,ĞƵƐĚĞŶ͕��ĐŚƚĞƌƐƚĞ�,ĞƵƐĚĞŶ�ĞŶ� 
�ĞŚĞůƉ�ƉƌĞĐŝĞƐ�ǌŝũŶ�ŝƐ�ŵŽĞŝůŝũŬ�ƚĞ�ǌĞŐͲ
ŐĞŶ͘�sŽŽƌ�ǌŽǀĞƌ�ǀĂůƚ�ŶĂ�ƚĞ�ŐĂĂŶ�ǁĞƌĚ� 
ĚĞ�ŶĂĂŵ�͞,ĞƵƐĚĞŶ͟�ǀŽŽƌ�ŚĞƚ�ĞĞƌƐƚ�
ǀĂƐƚŐĞůĞŐĚ�ŝŶ�ϭϰϲϰ͘��ĞŶ�ĚŽĐƵŵĞŶƚ͕� 
ŐĞĚĂƚĞĞƌĚ�ϭϬ�ĂƉƌŝů�ϭϰϲϰ͕�ďĞƐĐŚƌŝũŌ�ĚĞ�
ǀĞƌŬŽŽƉ�ǀĂŶ�ĞĞŶ�ƐƚƵŬ�ďĞĞŵĚŐƌŽŶĚ͕���
ŽĨǁĞů�ĞĞŶ�ƐƚƵŬ�͞ďĞĞŵƉƚ͕͟ �ĚĂƚ�ŐĞůĞŐĞŶ�
ŝƐ�͞ƚŽƚ�,ŽĞƐĚĞŶ͘͟ �/Ŷ�ĚŝĞ�ƟũĚ�ŵĂĂŬƚĞŶ�ĚĞ�
ŽƵĚƐƚĞ�ĚĞůĞŶ�ǀĂŶ�,ĞƵƐĚĞŶ�ĚĞĞů�Ƶŝƚ�ǀĂŶ�
ŚĞƚ�ďĞǌŝƚ�ǀĂŶ�ĚĞ�,ĞƌĞŶ�ǀĂŶ��ƐƚĞŶ͕�ĚŝĞ�
ŚƵŶ�ďĞǌŝƫŶŐĞŶ�ĂĂŶ�ĚĞ�ďŽĞƌĞŶ�ǀĞƌͲ
ƉĂĐŚƩĞŶ͘��Ğ�ƉĂĐŚƚŐƌŽŶĚĞŶ�ǁĞƌĚĞŶ�
͞ŚŽƐĚĞŶ͟�ŽĨ�͞ŚŽĞƐĚĞŶ͟�ŐĞŶŽĞŵĚ͘�
tĂĂƌƐĐŚŝũŶůŝũŬ�ŚĞĞŌ�,ĞƵƐĚĞŶ�ǌŝũŶ�ŶĂĂŵ�
ĂĂŶ�ĚŝĞ�ǀĞƌƉĂĐŚƟŶŐĞŶ�ƚĞ�ĚĂŶŬĞŶ͘ 
sŽůŐĞŶƐ�ĚĞǌĞ�ƚŚĞŽƌŝĞ�ǌŽƵ�,ĞƵƐĚĞŶ�ŚĞďͲ
ďĞŶ�ďĞƐƚĂĂŶ�Ƶŝƚ�͞sŽŽƌƐƚĞ-͕�DŝĚĚĞůƐƚĞ-�
ĞŶ��ĐŚƚĞƌƐƚĞ�ŚŽƐĚĞŶ͘͟ �;�ƌŽŶ͗�ŚĞƚ�ďŽĞŬ�
͞dĞ�,ĞƵƐĚĞŶ�ďŝũ�ŚĞƚ�ŵŽĞƌ͟Ϳ͘� 
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dŽƚ�ǌŽǀĞƌ�ĚĞ�ŝŶŬŝũŬ�ǀĂŶ�ĚĞ�ǀŽŽƌŐĞƐĐŚŝĞͲ
ĚĞŶŝƐ�ǀĂŶ�,ĞƵƐĚĞŶ͘�EƵ�ƚĞƌƵŐ�ŶĂĂƌ�ĚĞ�
ǀŽŽƌďĞƌĞŝĚŝŶŐ�ǀĂŶ�ĞĞŶ�ĞĞƵǁĨĞĞƐƚ͘ 

/Ŷ�ĚĞ�ŚĞƌĨƐƚ�ǀĂŶ�ϭϵϭϭ�ŚŝŶŐ�ĞĞŶ�ďĞůĂŶŐͲ
ƌŝũŬ�ƉĂŵŇĞƚ�ŽƉ�ĚĞ�ĚĞƵƌ�ǀĂŶ�ZŽŽŵ-
ďŽƚĞƌĨĂďƌŝĞŬ�͞�Ğ�,ŽŽƉ͟�ƚĞ�,ĞƵƐĚĞŶ�
ŐĞƐƉŝũŬĞƌĚ͘�,Ğƚ�ǁĂƐ�ĞĞŶ�ŽƉƌŽĞƉ�ƚŽƚ�
ĞĞŶ�ǀĞƌŐĂĚĞƌŝŶŐ�ŝŶ�ŚĞƚ�ĐĂĨĠ�ǀĂŶ�&ƌĂŶƐͲ
ŬĞ�DĞƵůĞŶĚŝũŬƐ͘��ŽĞů�ǀĂŶ�ĚĞ�ǀĞƌŐĂĚĞͲ
ƌŝŶŐ�ǁĂƐ�ƚĞ�ŬŽŵĞŶ�ƚŽƚ�ĚĞ�ŽƉƌŝĐŚƟŶŐ�
ǀĂŶ�ĞĞŶ�ĞŝŐĞŶ�WĂƌŽĐŚŝĞ͘��Ğ�ŵĞŶƐĞŶ�
ǀĂŶ�,ĞƵƐĚĞŶ�ǀŽŶĚĞŶ�ŚĞƚ�ŚŽŽŐ�ƟũĚ�
ǁŽƌĚĞŶ͘��ů�ǀĂŶĂĨ�ϭϵϬϱ�ŚĂĚ�ĚĞ�ŬůĞŝŶĞ�
ŐĞŵĞĞŶƐĐŚĂƉ�ƉŽŐŝŶŐĞŶ�ŽŶĚĞƌŶŽŵĞŶ�
Žŵ͕�ĂůƐ�ĂĂŶǌĞƚ�ƚŽƚ�ĚĞ�ƐƟĐŚƟŶŐ�ǀĂŶ�ĞĞŶ�
ƉĂƌŽĐŚŝĞ͕�ĞĞŶ�ĞŝŐĞŶ�ŽƉĞŶďĂƌĞ�ƐĐŚŽŽů�
ƚĞ�ŬƌŝũŐĞŶ͘�KƉĞŶďĂĂƌ͕ �ŽŵĚĂƚ�ǌŽ͛Ŷ�
ƐĐŚŽŽů�ĚŽŽƌ�ĚĞ�ŽǀĞƌŚĞŝĚ�ǌŽƵ�ǁŽƌĚĞŶ�
ďĞƚĂĂůĚ͘� 

DĂĂƌ�ĚĞ�ŽǀĞƌŚĞŝĚ��-�ŝŶ�Ěŝƚ�ŐĞǀĂů�ĚĞ� 
ŐĞŵĞĞŶƚĞ��ƐƚĞŶ�-�ďĞƚĂĂůĚĞ�ŶŝĞƚƐ͘�,Ğƚ�
ŐĞŵĞĞŶƚĞďĞƐƚƵƵƌ�ŬĂŵƉƚĞ�ŝŶ�ĚĞ�ŬĞƌŶ�
�ƐƚĞŶ�Ăů�ŵĞƚ�ŐƌŽƚĞ�ŽŶĚĞƌǁŝũƐƉƌŽďůĞͲ
ŵĞŶ�ĞŶ�ǌĂƚ�ŶŝĞƚ�ƚĞ�ǁĂĐŚƚĞŶ�ŽƉ�ĞĞŶ�
,ĞƵƐĚĞŶƐĞ�ĂĨƐĐŚĞŝĚŝŶŐ͘� 
�ĂĂƌŽŵ�ďĞƐůŽƚĞŶ�ĚĞ�,ĞƵƐĚĞŶĂƌĞŶ�ŝŶ�
ϭϵϭϭ�ƚŽƚ�ĞĞŶ�ŶŝĞƵǁĞ�ƐƚƌĂƚĞŐŝĞ͗�ĞĞŶ�
ŬĞƌŬ�ďŽƵǁĞŶ�ĞŶ�ĚĂĂƌŵĞĞ�ĞĞŶ�ĞŝŐĞŶ�
ƉĂƌŽĐŚŝĞ�ƐƟĐŚƚĞŶ͘��Ž�ŚŽŽƉƚĞŶ�ǌŝũ�ĚĞ�
ƐƚĞƵŶ�ƚĞ�ǀĞƌǁĞƌǀĞŶ�ǀĂŶ�ĚĞ�ŬĞƌŬĞůŝũŬĞ�
ĂƵƚŽƌŝƚĞŝƚĞŶ͘� 
,Ğƚ�ĐĂĨĠ�ďůĞĞŬ�ĚŝĞ�ĂǀŽŶĚ�ǀĞĞů�ƚĞ�ŬůĞŝŶ͘�
EŝĞƩĞŵŝŶ�ŬǁĂŵ�ĚĞ�ǀĞƌŐĂĚĞƌŝŶŐ�ƚŽƚ�
ĞĞŶ�ƉŽƐŝƟĞĨ�ďĞƐůƵŝƚ͘��ƌ�ŬǁĂŵ�ĞĞŶ�
ǁĞƌŬĐŽŵŝƚĠ͗�EĂƌĚũĞ�<ŽƉƉĞŶƐ͕�EĂƌƵƐŬĞ�
ǀĂŶ�dŝůďƵƌŐ͕�,ĂŶŶĞƐ�ǀĂŶ�,ĞƵŐƚĞŶ�ĞŶ�
�Ğƌƚ�^ĂƵǀĞ͘��ŝũ�ŐŝŶŐĞŶ�ŝŶ�ŐĞƐƉƌĞŬ�ŵĞƚ�
ƚŽĞŶŵĂůŝŐ�ƉĂƐƚŽŽƌͬĚĞŬĞŶ�ǀĂŶ��ƐƚĞŶ͕�
dŚ͘�DŽƵƐƐĂƵůƚ͘�DĂĂƌ�ŽŽŬ�ĚŝĞ�ǌĂŐ�ŐĞĞŶ�
ŚĞŝů�ŝŶ�ŚĞƚ�ƉůĂŶ͘��Ğ�ƐĐŚƵůĚĞŶ�ŽƉ�ĚĞ�ŝŶ�
ϭϴϵϴ�ŐĞďŽƵǁĚĞ�ŬĞƌŬ�ŝŶ��ƐƚĞŶ�ǁĂƌĞŶ�
ŶŽŐ�ĞƌŐ�ŐƌŽŽƚ͘� 
tĂĂƌĚŽŽƌ�ĚĞŬĞŶ�DŽƵƐƐĂƵůƚ�ŚĞƚ�,ĞƵƐͲ
ĚĞŶƐĞ�ĚĞĞů�ǀĂŶ�ǌŝũŶ�ŬƵĚĚĞ�ďĞŵŝŶĚĞ�
ƉĂƌŽĐŚŝĂŶĞŶ�ŶŽĚĞ�ǌĂŐ�ǀĞƌƚƌĞŬŬĞŶ͘� 
,ŝũ�ǁĞŝŐĞƌĚĞ�ǌŝũŶ�ŵĞĚĞǁĞƌŬŝŶŐ�ĞŶ���
ďĞǁĞĞƐ�ĚĂĂƌŵĞĞ�ĚĞ�ŐĞŵĞĞŶƚĞ�ĞŶ�
ƉĂƐƐĂŶƚ�;͞ŝŵƉĞƐƐĂŶƚ͟Ϳ�ĞĞŶ�ŐƌŽƚĞ�
ĚŝĞŶƐƚ͘� 
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,Ğƚ�,ĞƵƐĚĞŶƐĞ�ĐŽŵŝƚĠ�ůŝĞƚ�ǌŝĐŚ�ŶŝĞƚ�ĂĨͲ
ƐĐŚĞƉĞŶ�ĞŶ�ǌŽĐŚƚ�ĞĞŶ�ĂŶĚĞƌĞ�ŐĞĞƐƚĞͲ
ůŝũŬ�ĂĚǀŝƐĞƵƌ͘ ��Ŷ�ĚŝĞ�ŚŝĞůĚ�ĚĞ�,ĞƵƐĚĞͲ
ŶĂƌĞŶ�ĚĞ�ŽƵĚĞ�ǀŽůŬƐǁŝũƐŚĞŝĚ�ǀŽŽƌ�ĚĂƚ�
ĚĞ�ĂĂŶŚŽƵĚĞƌ�ĂůƟũĚ�ǁŝŶƚ͘� 
�ŝŶĚ�ĚĞĐĞŵďĞƌ�ϭϵϭϭ�ǁĞƌĚ�ŚĞƚ�ĐŽŵŝƚĠ�
ŝŶ��ĞŶ��ŽƐĐŚ�ĚŽŽƌ�DŐƌ͘ �ǀĂŶ�ĚĞ�sĞŶ�
ŽŶƚǀĂŶŐĞŶ͘��ŝũŶ�ďŽŽĚƐĐŚĂƉ͗� 
͞DŝũŶ�ǌĞŐĞŶ�ŚĞď�ũĞ͕�ŵĂĂƌ�ũĞ�ŵŽĞƚ� 
ŚĞƚ�ǁĞů�ĞĞŶƐ�ǌŝĞŶ�ƚĞ�ǁŽƌĚĞŶ�ŵĞƚ�ĚĞ�
�ƐƚĞŶƐĞ�ĚĞŬĞŶ͘͟ � 
�Ğ�ƚĞŐĞŶǁĞƌŬŝŶŐĞŶ�ǁĂƌĞŶ�ĞĐŚƚĞƌ�ŶŝĞƚ�
ŵŝƐ͘��Ŷ�ƚŽĐŚ�ǀĞƌůŽƌĞŶ�ĚĞ�,ĞƵƐĚĞŶĂƌĞŶ�
ĚĞ�ŵŽĞĚ�ŶŝĞƚ͘ 

�Ğ�ƉůĂŶŶĞŶ�ǀŽŽƌ�ĚĞ�ďŽƵǁ�ǀĂŶ�ĞĞŶ�ŬĞƌŬ�
ǁĞƌĚĞŶ�ǀĞƌĚĞƌ�ƵŝƚŐĞǁĞƌŬƚ͘��Ŷ�ŽŶĚĂŶŬƐ�
ĚĞ�ĂĂŶŚŽƵĚĞŶĚĞ�ƐƚƌƵďďĞůŝŶŐĞŶ�ŬǁĂŵ�
ŝŶ�ϭϵϭϲ�ĞŝŶĚĞůŝũŬ�ĚĞ�ƚŽĞǌĞŐŐŝŶŐ�ĚĂƚ�ĚĞ�
ďŝƐƐĐŚŽƉ�ǌŝũŶ�ŵĞĚĞǁĞƌŬŝŶŐ��ǀĞƌůĞĞŶĚĞ�
ĂĂŶ�ĚĞ�ƉůĂŶŶĞŶ͘��ƌ�ŚĂĚ�ĞĞŶ�ǁŝƐƐĞůŝŶŐ�
ƉůĂĂƚƐ�ŐĞǀŽŶĚĞŶ͗�DŐƌ͘ ��͘��ŝĞƉĞŶ�ǁĂƐ�
ŐĞŬŽŵĞŶ͘� 
�ŝŶŶĞŶ�ŶŝĞƚ�Ăů�ƚĞ�ůĂŶŐĞ�ƟũĚ͕�ǌŽĂůƐ�ĚĞ�ďŝƐͲ
ƐĐŚŽƉ�ŐĞǌĞŐĚ�ŚĂĚ͕�ŵĂĂƌ�ŚĞƚ�ǌŽƵ�ƚŽĐŚ�
ǁĞĞƌ�ǀŝĞƌ�ũĂĂƌ�ŝŶ�ďĞƐůĂŐ�ŶĞŵĞŶ͘�tĂŶƚ�
ĞĞƌƐƚ�ŵŽĞƐƚĞŶ�ĚĞ�,ĞƵƐĚĞŶĂƌĞŶ�ǀŝĂ�ĚĞ�
ŽƉƌŝĐŚƟŶŐ�ǀĂŶ�ĞĞŶ�ĐŽƂƉĞƌĂƟĞ�ŵĞƚ���
ǁŝŶŬĞů�ĞĞŶ�ƐƚĂƌƚŬĂƉŝƚĂĂů�ǀĞƌĚŝĞŶĞŶ�ǀŽŽƌ�
ĚĞ�ŽƉƌŝĐŚƟŶŐ�ǀĂŶ�ĚĞ��ŶƚŽŶŝƵƐƐĐŚŽŽů�ŝŶ�
ϭϵϭϵ͕�ĞŶ�Ğƌ�ŵŽĞƐƚ�ĞĞŶ�ďŽƵǁƉĂƐƚŽŽƌ��
ŐĞǀŽŶĚĞŶ�ǁŽƌĚĞŶ͘��ŝƚ�ůƵŬƚĞ͕�ĞŶ�ĚĂĂƌͲ
ŵĞĞ�ďĞǁĞǌĞŶ�ǌĞ�ĚĂƚ�ŚƵŶ�ƉĂƌŽĐŚŝĞƉůĂŶͲ
ŶĞŶ�ŶŝĞƚ�ƚĞ�ƐƚƵŝƚĞŶ�ǁĂƌĞŶ͘� 
�Ŷ�ƵŝƚĞŝŶĚĞůŝũŬ�ŬǁĂŵ�ĚĞ�ǀĞƌůŽƐƐĞŶĚĞ�
ďƌŝĞĨ—Ϯϳ�ŶŽǀĞŵďĞƌ�ϭϵϮϬ—�ǀĂŶ�ĚĞ 
ďŝƐƐĐŚŽƉ�ŵĞƚ�ĚĞ�ƚŽĞƐƚĞŵŵŝŶŐ�ƚŽƚ�ĚĞ�
ŽƉƌŝĐŚƟŶŐ�ǀĂŶ�ĞĞŶ�ŶŝĞƵǁĞ�ƉĂƌŽĐŚŝĞ͘� 

/Ŷ�ŽŬƚŽďĞƌ�ϭϵϮϬ�ǁĞƌĚ�ĚĞ�ƉĂƌŽĐŚŝĞ�ŽƉͲ
ŐĞƌŝĐŚƚ�ĞŶ�ǁĞƌĚ�ŬĂƉĞůĂĂŶ�:͘��ƌŶŽůĚ�ƚŽƚ�
ďŽƵǁƉĂƐƚŽŽƌ�ĞŶ�ǀŽŽƌǌŝƩĞƌ�ǀĂŶ�ŚĞƚ�
ŬĞƌŬďĞƐƚƵƵƌ�ďĞŶŽĞŵĚ͘��Ğ�ĐŽŵŝƚĠ-ůĞĚĞŶ�
ǀĂŶ�ŚĞƚ�ĞĞƌƐƚĞ�ƵƵƌ�ǁĞƌĚĞŶ�ďĞŶŽĞŵĚ�ƚŽƚ�
ĚĞ�ĞĞƌƐƚĞ�<ĞƌŬŵĞĞƐƚĞƌƐ͘� 
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EĂ�ǀĞĞů�ŐĞŚĂƌƌĞǁĂƌ�ďŝŶŶĞŶ�ĚĞ�ŐĞŵĞĞŶ-�
ƚĞƌĂĂĚ�ŬǁĂŵ�Ğƌ�ƵŝƚĞŝŶĚĞůŝũŬ�ŽŽŬ�ĞĞŶ� 
�ƐƚĞŶƐĞ�;ŐĞŵĞĞŶƚĞůŝũŬĞͿ�ƐƵďƐŝĚŝĞ�ǀĂŶ�
ϯϱ͘ϬϬϬ�ŐƵůĚĞŶ͘� 
KƉ�ĚŝŶƐĚĂŐ�ϰ�ũĂŶƵĂƌŝ�ϭϵϮϭ�ǁĞƌĚ� 
ďĞŐŽŶŶĞŶ�ŵĞƚ�ĚĞ�ǁĞƌŬǌĂĂŵŚĞĚĞŶ͘� 
�Ğ�ďŽĞƌĞŶ�ǌŽƵĚĞŶ�ŚĞƚ�ŐƌŽŶĚǁĞƌŬ� 
ǀĞƌƌŝĐŚƚĞŶ͘��ŝƚ�ŐĞďĞƵƌĚĞ�ŵĞƚ�ƉĂĂƌĚ�ĞŶ�
ŬĂƌ͘ �,ŝĞƌǀŽŽƌ�ǁĞƌĚ�,ĞƵƐĚĞŶ�ŝŶ�ϰ�ǁŝũŬĞŶ�
ǀĞƌĚĞĞůĚ͕�ǁĂƚ�ĞĞŶ�ƚŽƚĂĂů�ǀĂŶ�ϲϭ�ŬĂƌƌĞŶ�
ŽƉůĞǀĞƌĚĞ͘��ĂĂƌŶĂ�ŬǁĂŵ�ŚĞƚ�ŵĞƚƐĞůͲ
ǁĞƌŬ͘�,ŝĞƌŵĞĞ�ďĞŐŽŶ�ŵĞŶ�ŽƉ�ŵĂĂŶĚĂŐ�
ϳ�ŵĂĂƌƚ͘� 
�ĞƌƐƚ�ǁĞƌĚ�ĚĞ�ƉĂƐƚŽƌŝĞ�ŐĞďŽƵǁĚ͕�ǀĂŶͲ
ǁĞŐĞ�ŐĞďƌĞŬ�ĂĂŶ�ǀŽůĚŽĞŶĚĞ�ƐƚĞŶĞŶ͘�
DĂĂŶĚĂŐ�ϭϰ�ŵĂĂƌƚ�ǁĞƌĚ�ĚĞ�ďĞƚŽŶ�ǀŽŽƌ�
ĚĞ�ĨƵŶĚĂŵĞŶƚĞŶ�ǀĂŶ�ĚĞ�ŬĞƌŬ�ŐĞƐƚŽƌƚ͘� 
�ůůĞƐ�ǀĞƌůŝĞƉ�ǀŽŽƌƐƉŽĞĚŝŐ�ĞŶ�ŚĞƚ�ǁĂƐ�
ƉƌĂĐŚƟŐ�ǁĞĞƌ�ŐĞĚƵƌĞŶĚĞ�ĚĞ�ŐĞŚĞůĞ�
ďŽƵǁƟũĚ͘� 

KŶŐĞůŽŽŇŝũŬ�ƐŶĞů�ǁĞƌĚ�ŽƉ�ǁŽĞŶƐĚĂŐ�
Ϯϲ�ŽŬƚŽďĞƌ�ϭϵϮϭ�ĚĞ�ŬĞƌŬ�ĞŶ�ŬĞƌŬŚŽĨ�
ĚŽŽƌ�ƉĂƐƚŽŽƌ��ƌŶŽůĚ�ŝŶŐĞǌĞŐĞŶĚ͘� 
�Ğ�ĞĞƌƐƚĞ�,ĞŝůŝŐĞ�DŝƐ�ǁĞƌĚ�ĚĞ�ĚĂŐ�
ĞƌŶĂ͕�ŽƉ�Ϯϳ�ŽŬƚŽďĞƌ͕ �ŽƉŐĞĚƌĂŐĞŶ͘� 

,Ğƚ�ĨĞŝƚ�ĚĂƚ�ϭϬϬ�ũĂĂƌ�ŐĞůĞĚĞŶ�ĚĞ�
,ĞƵƐĚĞŶƐĞ�ŬĞƌŬ�ŝŶ�ŐĞďƌƵŝŬ�ŐĞŶŽͲ
ŵĞŶ�ŝƐ͕�ŚĞĞŌ�ĂůƐ�ƐƚĂƌƚƉƵŶƚ�ǀĂŶ�ĞĞŶ�
ŽǀĞƌůĞŐ�ŐĞĚŝĞŶĚ͘� 
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�ĞŶ�ŽǀĞƌůĞŐ�ǁĂĂƌǀŽŽƌ�,ĞƵƐĚĞŶĂƌĞŶ�ǌŝũŶ�
ƵŝƚŐĞŶŽĚŝŐĚ�ĞŶ�ǁĂĂƌďŝũ�ĚĞ�ŵĞĚĞ-
ƵŝƚŶŽĚŝŐĞƌ�ŚĞƚ��ŽƌƉƐŽǀĞƌůĞŐ�ďĞƚƌŽŬŬĞŶ�
ǁĂƐ͘�hŝƚ�ĚĂƚ�ŽǀĞƌůĞŐ�ŝƐ�ŚĞƚ�ŝĚĞĞ�ŽŶƚ-
ƐƉƌŽƚĞŶ�Žŵ�ŚĞƚ�ĞĞƵǁĨĞĞƐƚ�ǀĂŶ�ĚĞ�ŬĞƌŬ�
ďƌĞĚĞƌ�ƚĞ�ƚƌĞŬŬĞŶ͘�^ĂŵĞŶ�ǁĞƌĚ�ƚŽƚ�ĚĞ�
ĐŽŶĐůƵƐŝĞ�ŐĞŬŽŵĞŶ�ĚĂƚ�ŚĞƚ�ǀĞƌĞŶŝŐŝŶŐƐͲ
ůĞǀĞŶ�ŝŶ�,ĞƵƐĚĞŶ�ŽƉ�ŐĂŶŐ�ŐĞŬŽŵĞŶ�ŝƐ�
ŽŵĚĂƚ�,ĞƵƐĚĞŶ͕�ϭϬϬ�ũĂĂƌ�ŐĞůĞĚĞŶ͕�ĂůƐ� 
ƉĂƌŽĐŚŝĞƐĂŵĞŶůĞǀŝŶŐ�ŝƐ�ŐĂĂŶ�ĨƵŶĐƟŽŶĞͲ
ƌĞŶ͘��Ğ�ŵĞŶŝŶŐ�ǀĂŶ�ŚĞƚ�ƉĂƌŽĐŚŝĞ-
ďĞƐƚƵƵƌ�ǀĂŶ�ĚĞ�&ƌĂŶĐŝƐĐƵƐƉĂƌŽĐŚŝĞ�ŝƐ�
ŐĞǀƌĂĂŐĚ͗�ŚŽĞ�ƐƚĂĂƚ�ĚĞ�ďĞƐƚƵƵƌƐůĞĚĞŶ�
ŚŝĞƌŝŶ͍��ŝũ�ŬŽŶĚĞŶ�ƉƌŝŵĂ�ůĞǀĞŶ�ŵĞƚ�ŚĞƚ�
ŝĚĞĞ�ĞĞŶ�ŵĞĞƌ�ĂůŐĞŵĞĞŶ�ĨĞĞƐƚ�ƚĞ�ŽƌŐĂͲ
ŶŝƐĞƌĞŶ͘�DĞŶ�ǀŽŶĚ�ŚĞƚ�ĚĂĂƌŶĂĂƐƚ�ĮũŶ�
ĚĂƚ�ĚĂĂƌŝŶ�ĂĂŶĚĂĐŚƚ�ǌŽƵ�ǌŝũŶ�ǀŽŽƌ�ŚĞƚ�
ĨĞŝƚ�ĚĂƚ�ϭϬϬ�ũĂĂƌ�ŐĞůĞĚĞŶ�ĚĞ�ƉĂƌŽĐŚŝĞ�ŝƐ�
ŐĞƐƟĐŚƚ�ĞŶ�ĚĞ�ŬĞƌŬ�ŝƐ�ŝŶŐĞǌĞŐĞŶĚ͘� 

�ŝƚ�ĂůůĞƐ�ŚĞĞŌ�ĞƌƚŽĞ�ŐĞůĞŝĚ�ĚĂƚ�Ğƌ�ĞĞŶ�
^ƟĐŚƟŶŐ�ŝƐ�ŽƉŐĞƌŝĐŚƚ͕�ĚŝĞ�ŚĞƚ�ĞĞƵǁͲ
ĨĞĞƐƚ�ŐĂĂƚ�ŽƌŐĂŶŝƐĞƌĞŶ͘�sĂŶĂĨ�ďĞŐŝŶ�
ϮϬϮϬ�ŝƐ�ĚĞ�ƐƟĐŚƟŶŐ�ŐĂĂŶ�ĨƵŶĐƟŽŶĞƌĞŶ͘�
�ƌ�ǌŝũŶ�ƉůĂŶŶĞŶ�ŐĞŵĂĂŬƚ͕�ǁĂĂƌďŝũ�ĚĞ���
ŐĞĚĂĐŚƚĞ�ǁĂƐ�ǌŽǀĞĞů�ŵŽŐĞůŝũŬ�ǀĞƌĞŶŝͲ
ŐŝŶŐĞŶ�ŝŶ�,ĞƵƐĚĞŶ�ĂĐƟĞĨ�ƚĞ�ďĞƚƌĞŬŬĞŶ�
ĞŶ�ĚĂĂƌŶĂĂƐƚ�ƚĞ�ƉƌŽďĞƌĞŶ�Žŵ�ĞĞŶ�ĂĂŶͲ
ƐƉƌĞŬĞŶĚ�ƉƌŽŐƌĂŵŵĂ�ƐĂŵĞŶ�ƚĞ�ƐƚĞůůĞŶ͕�
ǌŽĚĂƚ�Ğƌ�ǀŽŽƌ�ĞůŬ-ǁĂƚ-ǁŝůƐ�ǌŽƵ�ǌŝũŶ͕� 
ŐĞĚƵƌĞŶĚĞ�ŚĞĞů�ŚĞƚ�ũĂĂƌ�ϮϬϮϭ͘� 

DĞƚ�ŝŶ�ŽŬƚŽďĞƌ�ϮϬϮϭ�ĚĞ�ǀŽůůĞ�ĂĂŶͲ
ĚĂĐŚƚ�ǀŽŽƌ�ŚĞƚ�ĞĞƵǁĨĞĞƐƚ�ǀĂŶ�ĚĞ�
ƉĂƌŽĐŚŝĞ͘� 

�ŽǀŝĚ�ϭϵ͕�ŚĞƚ�ĐŽƌŽŶĂ�ǀŝƌƵƐ͕�ŚĞĞŌ�
ĞĐŚƚĞƌ�ǌŽĚĂŶŝŐ�ƌŽĞƚ�ŝŶ�ŚĞƚ�ĞƚĞŶ� 
ŐĞŐŽŽŝĚ�ĚĂƚ�ĚĞ�ďĞƐůŝƐƐŝŶŐ�ŐĞŶŽŵĞŶ�
ŵŽĞƐƚ�ǁŽƌĚĞŶ�Žŵ�ŶŝĞƚ�ďĞŐŝŶ�ϮϬϮϭ�
ƚĞ�ďĞŐŝŶŶĞŶ�ŵĞƚ�ĚĞ�ǀŽŽƌ�ĚŝĞ�ƉĞƌŝŽͲ
ĚĞ�Ăů�ŐĞƉůĂŶĚĞ�ũƵďŝůĞƵŵĂĐƟǀŝƚĞŝƚĞŶ͘�
�Ğ�ƐƟĐŚƟŶŐ�ŚŽƵĚƚ�ŶƵ�ĚĞ�ǀŝŶŐĞƌ�ĂĂŶ�
ĚĞ�ƉŽůƐ�ĞŶ�ǁĂĐŚƚ�ŵĞƚ�ĐŽŶĐƌĞƚĞ�ĂĐƟͲ
ǀŝƚĞŝƚĞŶ�ŽƌŐĂŶŝƐĞƌĞŶ�ĂĨ�ƚŽƚ�ŐƌŽĞŶ�
ůŝĐŚƚ�ǀĂŶ�ŚŽŐĞƌŚĂŶĚ͘� 

�ŝũ�ĚĞ�ǀŽůŐĞŶĚĞ�ĞĚŝƟĞ�ǀĂŶ��ŶŐĞůƵƐ�
ŚŽƉĞŶ�ǁĞ�ǁĂƚ�ĐŽŶĐƌĞƚĞƌ�ĂĂŶ�ƚĞ�ŬƵŶͲ
ŶĞŶ�ŐĞǀĞŶ�ŚŽĞ�ĚĞ�ƉůĂŶŶŝŶŐ�ǀĂŶ�ĚĞ�
ĨĞƐƟǀŝƚĞŝƚĞŶ�ǀĞƌĚĞƌ�ŐĂĂƚ͘� 
 

^ƟĐŚƟŶŐ�͞ϭϬϬ�ũĂĂƌ�,ĞƵƐĚĞŶ͕͟  
/ŶĐů͘�>ŽĐĂƟĞƌĂĂĚ� 
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Vragen 
  

Ik vroeg God om kracht, 
en God gaf mij moeilijkheden 

om mij sterk te maken. 
 

Ik vroeg om wijsheid, 
en God  gaf me problemen 

om me te leren die op te lossen. 
 

Ik vroeg om voorspoed, 
en God gaf me hersens en spieren 

om mee te werken. 
 

Ik vroeg om moed, 
en God gaf me gevaren 

om te overwinnen. 
 

Ik vroeg om liefde, 
en God gaf me mensen met moeilijkheden 

om te helpen. 
 

Ik kreeg niets waarom ik vroeg. 
 

Ik kreeg alles wat ik nodig had.  

      

 

           WĂƚĞƌ��ĂŵŝĂĂŶ 
��������������������������;ƉĂƚƌŽŽŶŚĞŝůŝŐĞ�ǀĂŶ�ĚĞ�ŶŝĞƵǁĞ�ƉĂƌŽĐŚŝĞ�ǀĂŶ�ƉĂƐƚŽŽƌ�^ĐŚĞĞƉĞƌƐͿ  
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2S�YULMGDJ����IHEUXDUL�KHE�
LN�QDPHQV�GH�SDURFKLH��
DIVFKHLG�PRJHQ�QHPHQ�
YDQ�GH�]XVWHUV�$XJXVWL�
QHVVHQ�YDQ�GH�KHLOLJH��
0RQLFD�YDQZHJH�KXQ��
YHUKXL]LQJ��=LM�ZDUHQ�GH�
ODDWVWH�EHZRQHUV�YDQ�KHW�
NORRVWHUEHMDDUGHQRRUG�HQ�
YHUSOHHJWHKXLV�µKXL]H�:LWYHQ¶� 

0HW�KXQ�YHUKXL]LQJ�LV�HU�QD�]HVWLJ�MDDU�HHQ�HLQGH�JHNRPHQ�DDQ�KHW�
NORRVWHUOHYHQ�DDQ�GH�ERVUDQG�YDQ�6RPHUHQ�� 
,Q�GH�ODDWVWH�MDUHQ�KHE�LN�WZHH�NHHU�LQ�GH�PDDQG�RS�]RQGDJ�HQ�RRN� 
LHGHUH�GRQGHUGDJ�GH�KHLOLJH�0LV�LQ�GH�NDSHO�RSJHGUDJHQ�YRRU�GH�]XVWHUV�
HQ�GH�EHZRQHUV�YDQ�GH�YHUSOHHJDIGHOLQJHQ�� 
+HW�ZDV�YRRU�PLM�SHUVRRQOLMN�LHGHUH�NHHU�ZHHU�RSQLHXZ�HHQ�JURRW� 
JHQRHJHQ�RP�GLW�WH�PRJHQ�GRHQ�� 
'H�FRQWDFWHQ�PHW�GH�]XVWHUV�ZDUHQ� 
KDUWHOLMN�HQ�KHW�JDI�PLM�RRN�GH�PRJHOLMN�
KHLG�RP�UHJHOPDWLJ�SDURFKLDQHQ�RS�GH�
DIGHOLQJHQ�WH�EH]RHNHQ�� 

'H�EHZRQHUV�YDQ�GH�YHUSOHHJDIGHOLQJHQ�
]LMQ�LQ�GH�DIJHORSHQ�PDDQGHQ�YHUKXLVG�
QDDU�DQGHUH�]RUJLQVWHOOLQJHQ�LQ�GH�UHJLR�
HQ�GH�]XVWHUV�KHEEHQ�KXQ�LQWUHN�JHQR�
PHQ�LQ�HHQ�NORRVWHU�LQ�'H�%LOW� 
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�$OV�SDURFKLH�]XOOHQ�ZLM�GH�DDQZH]LJKHLG�YDQ�KHW�UHOLJLHX]H�OHYHQ�LQ�
6RPHUHQ�PRHWHQ�PLVVHQ��PDDU�ZLM�NLMNHQ�PHW�GDQNEDDUKHLG�HQ�PHW�
UHVSHFW�WHUXJ�QDDU�DO�KHW�JRHGH�GDW�GH�UHOLJLHX]HQ�YRRU�6RPHUHQ�HQ�
KDDU�RPJHYLQJ�KHEEHQ�JHGDDQ�HQ�EHWHNHQG�� 

+HW�QLHXZH�DGUHV�YDQ�GH�]XVWHUV�LV�� 
=XVWHUV�$XJXVWLQHVVHQ�YDQ�GH�KHLOLJH�0RQLFD 
)UDWHUKXLV�6LQW�-R]HI 
6FKRUWHOGRHNVHVWHHJ�� 
�����+6�'H�%LOW� 

 

���������������������������������������������������.DSHODDQ�+DUROG�YDQ�2YHUEHHN 
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$OV�JHYROJ�YDQ�HHQ�WHFKQLVFK�IRXWMH�ZDV�LQ�GH�YRULJH�HGLWLH�YDQ�RQV� 
EODG�GH�QDDP�YDQ�%HQ�6SURQN�RQGHU�KHW�VWXNMH�RYHU�GH�'HFHPEHU-DFWLH�
ZHJJHYDOOHQ� 
7HUZLMO�KLM�WRFK�QRWD�EHQH�ppQ�YDQ�GH�RRUVSURQNHOLMNH�LQLWLDWLHIQHPHUV� 
YDQ�GH�µ3DNNHWWHQ-DFWLH¶�ZDV��HQ�GH]H�DFWLH�YDQZHJH�]LMQ�OHHIWLMG�YRULJ�
MDDU�YRRU�KHW�ODDWVW��YROOHGLJ��PHH-JHRUJDQLVHHUG�KHHIW� 
$FKWHUDI�JH]LHQ�YRQG�KLM�KHW�QLHW�]R�HUJ�GDW�GLW�IRXW�ZDV�
JHJDDQ��0DDU�GH�UHGDFWLH�YLQGW�YDQ�ZHO� 
'DDURP�DOVQRJ�� 
%HQ��PLQVWHQV�]RYHHO�DOV�GH�DQGHUH�LQLWLDWLHI-
QHPHUV� 
EHGDQNW�YRRU�KHW�VWDUWHQ�YDQ�GH]H�PRRLH�DFWLH�� 

=RQGHU�GDW�ZLM�KHW�PLVVFKLHQ� 
EHVHIIHQ��]LMQ�HU�KHGHQ�WHQ�GDJH�
KHHO�ZDW�PHQVHQ�GLH�OHYHQ�LQ�VWLOOH�

DUPRHGH�� 
=HNHU�LQ�GH�KXLGLJH�FRURQDWLMG�]LMQ�
HU�YHOHQ�GLH�HHQ�EHURHS�PRHWHQ�

GRHQ�RS�GH�9RHGVHOEDQN��RPGDW�]LM 
QLHW��PHHU��URQG�NXQQHQ�NRPHQ� 
+HEW�X�OHYHQVPLGGHOHQ�RI� 

WRLOHWDUWLNHOHQ�RYHU��ODDW�GH]H�GDQ�
DFKWHU�LQ�GH�JHOH�NUDW�DFKWHULQ�GH�

NHUN�YDQ�2PPHO�� 

9ULMZLOOLJHUV�YDQ�GH�9RHGVHOEDQN�
NRPHQ�]H�RSKDOHQ�HQ�GUDJHQ� 
]RUJ�YRRU�HHQ�JRHGH�YHUGHOLQJ�� 
'H�NHUN�LV�LHGHUH�GDJ�JHRSHQG��� 
'DQN�YRRU�XZ�RQGHUVWHXQLQJ�� 

9DVWHQDNWLH����� 
-D]HNHU��RRN�LQ�GLW�WZHHGH�FRURQD�
MDDU�JDDW�GH�9DVWHQDFWLH�GRRU��
:DDUVFKLMQOLMN�]XOOHQ�HU�JHHQ� 

VSHFLDOH�DFWLYLWHLWHQ�NXQQHQ�SODDWV�
YLQGHQ�� 

0DDU�GH�QRRG�YDQ�GH�PHQVHQ�GLH�
ELM�GH�SURMHFWHQ�EHWURNNHQ�]LMQ�LV�HU�
ZHO�-��HQ�YDDN�QRJ�PHHU�GDQ�RRLW� 
,QIRUPDWLH�RYHU�GH�SURMHFWHQ�GLH�ZH�
GLW�MDDU�]XOOHQ�RQGHUVWHXQHQ�YLQGW�X�

LQ�GH�9DVWHQDFWLHIROGHU� 
'H�IROGHU�HQ�KHW�FROOHFWH]DNMH�]LWWHQ�

LQ�GLW�SDURFKLHEODG�� 
HQ�]H�OLJJHQ�DFKWHULQ�GH�NHUN� 

:HUNJURHS�0�2�9��HQ�SDVWRUHV� 
YDQ�GH�)UDQFLVFXVSDURFKLH 
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=DWHUGDJ� ��������%HSHUNW�DDQWDO�PHQVHQ�-�9ULMZHO�RYHUDO�DDQPHOGHQ��  
������XXU  6RPHUHQ-(LQG��'¶Q�(LQGHU� ����� 
������XXU  2PPHO��5R]HQNUDQVJHEHG 
������XXU  2PPHO   ����� 
������XXU  +HXVGHQ��(XFKDULVWLHYLHULQJ�RI�:RRUG-�HQ�&RPPXQLHYLHULQJ  
������XXU  (HJHOVKRHYH��6RPHUHQ��–�WLMGHOLMN�YHUYDOOHQ   ����� 
=RQGDJ�  ��������%HSHUNW�DDQWDO�PHQVHQ�-�9ULMZHO�RYHUDO�DDQPHOGHQ�� 
�������XXU  2PPHO��5R]HQNUDQVJHEHG� 
�������XXU��  2PPHO   
�������XXU  6RPHUHQ-'RUS   
������XXU  /LHURS 
������XXU  .DSHO�6OXLV�;,,,��:RRUG-�HQ�&RPPXQLHYLHULQJ�–�WLMGHOLMN�YHUYDOOHQ 
  
������XXU  $VWHQ    
0DDQGDJ� 
�������XXU  (XFKDULVWLHYLHULQJ�2PPHO��PHL�W�P��DXJXVWXV 
�������XXU�  (XFKDULVWLHYLHULQJ�2PPHO��VHSWHPEHU�W�P��DSULO 
������XXU�  (XFKDULVWLHYLHULQJ�=RUJFHQWUXP�'H�/LVVH�–�WLMGHOLMN�YHUYDOOHQ� 
������XXU  (XFKDULVWLHYLHULQJ�6RQQHKRYH 
'LQVGDJ� 
�������XXU  (XFKDULVWLHYLHULQJ�2PPHO��PHL�W�P��DXJXVWXV 
�������XXU�  (XFKDULVWLHYLHULQJ�2PPHO��VHSWHPEHU�W�P��DSULO 
�������XXU  (XFKDULVWLHYLHULQJ�.DSHO�0LVVLH]XVWHUV�–�WLMGHOLMN�YHUYDOOHQ 
������XXU  2PPHO��$DQELGGLQJ�YDQ�KHW�$OOHUKHLOLJVWH�6DFUDPHQW�� 
�   ��������GDDUQD�5R]HQNUDQVJHEHG�HQ�RI�DQGHUH�OLWDQLHJHEHGHQ� 
:RHQVGDJ� 
�������XXU  (XFKDULVWLHYLHULQJ�2PPHO��PHL�W�P��DXJXVWXV 
�������XXU�  (XFKDULVWLHYLHULQJ�2PPHO��VHSWHPEHU�WP��$SULO 
�������XXU  (XFKDULVWLHYLHULQJ�.DSHO�0LVVLH]XVWHUV 
�   ���������&RQYHQWVPLV�GRRU�SDVWRU�:LOOHP�YDQ�GH�9UDQGH��ZHONRP��� 
'RQGHUGDJ� 
�������XXU  (XFKDULVWLHYLHULQJ�2PPHO��PHL�W�P��DXJXVWXV 
�������XXU�  (XFKDULVWLHYLHULQJ�2PPHO��VHSWHPEHU�W�P��DSULO 
������XXU  (XFKDULVWLHYLHULQJ�.DSHO�0LVVLH]XVWHUV�–�WLMGHOLMN�YHUYDOOHQ 
9ULMGDJ� 
�������XXU  (XFKDULVWLHYLHULQJ�2PPHO��PHL�W�P��DXJXVWXV 
�������XXU�  (XFKDULVWLHYLHULQJ�2PPHO��VHSWHPEHU�W�P��DSULO 
 

 

/LWXUJLH�HQ�&RURQD��6WDWXV���-�-������ 
0D[LPDOH�JURHSVJURRWWH�LV�PRPHQWHHO����SHUVRQHQ� 

9RRU�JHJHYHQV�RYHU�KHW�DDQPHOGHQ��]LH�HOGHUV�LQ�GLW�EODG� 
:LM]LJLQJHQ�YRRUEHKRXGHQ�HQ�PRQGNDSMH�RS�GH�PHHVWH�SODDWVHQ�YHUSOLFKW� 

 
9ROJ�GH�NHUNEHULFKWHQ�LQ�+HW�3HHOEHODQJ�HQ�¶W�&RQWDFW��GH�PHGHGHOLQJHQ� 
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&RQWDFWJHJHYHQV�+�)UDQFLVFXVSDURFKLH��� 

$GUHV .HUNVWUDDW��-���������*9�$VWHQ�� 

7HOHIRRQ�VHFUHWDULDDW�������������������� �����-������� 

(-PDLO�VHFUHWDULDDW VHFUHWDULDDW#UNIUDQFLVFXV�QO�  

:HEVLWH ZZZ�UNIUDQFLVFXV�QO 

  

2SHQLQJVWLMGHQ�VHFUHWDULDDW�HQ�ELEOLRWKHHN��������� 

0DDQGDJ �������–�������XXU��� 

'LQVGDJ����������������������� �������–�������XXU��� 

:RHQVGDJ� �������–�������XXU��� 

'RQGHUGDJ� �������–�������XXU 
������–�������XXU� 

'H�ELEOLRWKHHN�LV�YHUGHU�RRN�JHRSHQG�QD�WHOHIRQLVFKH�DIVSUDDN�� 
 

3DVWRUDDO�WHDP� 
8�NXQW�HHQ�DIVSUDDN�PDNHQ�PHW�ppQ�YDQ�SDVWRUHV� 

3DVWRRU�6��6WHLMDHUW �����-��������� 6SRHG�����-��������� 

��������7HOHIRQLVFK�VSUHHNXXU� +LHURYHU�GHQNW�GH�SDVWRRU�QRJ�QD� 

.DSHODDQ�Y��2YHUEHHN �����-��������� 6SRHG�����-��������� 

3DWHU�=ZLUV �����-������� 

6SRHGJHYDOOHQ�]LMQ��RYHUOLMGHQ�HQ�GULQJHQGH�]LHNHQ]DOYLQJ� 
9RRU�DOOH�DQGHUH�]DNHQ�GLH�QLHW�VSRHGHLVHQG�]LMQ��JUDDJ�FRQWDFW� 
RSQHPHQ�PHW�KHW�SDURFKLH-VHFUHWDULDDW�WLMGHQV�RSHQLQJVXUHQ� 
2S�ZRHQVGDJ�LV�SDVWRRU�6FKHHSHUV��LQ�SULQFLSH��GH�KHOH�GDJ� 
YRRU�GH�SDURFKLH�DIZH]LJ�� 
  

'RRS��KXZHOLMN�MXELOHXP���]LHNHQ]DOYLQJ�]RQGHU�VSRHG� 
�$DQYUDJHQ�YLD�KHW�VHFUHWDULDDW�� 
WHO���������RI�VHFUHWDULDDW#UNIUDQFLVFXV�QO� 



WĂƌŽĐŚŝĞďůĂĚ��ŶŐĞůƵƐ�����������������������������������������������������������������������������������������������������������������������������������������sĞĞƌƟŐĚĂŐĞŶƟũĚ�ϮϬϮϭ� 

Z͘<͘�&ƌĂŶĐŝƐĐƵƐƉĂƌŽĐŚŝĞ͕��ƐƚĞŶ�� ����������������������������������������������������������������������������������������������������������������������ůĂĚǌŝũĚĞ�ϰϱ 

0LVLQWHQWLHV� 
2SJHYHQ�YDQ�LQWHQWLHV�NDQ�YLD�GH�HQYHORSSHQ�GLH�DFKWHU�LQ�GH�NHUN�OLJJHQ��
RQGHU�YHUPHOGLQJ�YDQ�QDDP��GDWXP�HQ�NHUN�HQ�PHW�KHW�YRRU�GH�LQWHQWLH�
YHUVFKXOGLJGH�EHGUDJ�� 
+HW�NDQ�RRN�WHOHIRQLVFK�RI�SHU�PDLO��YLD�VHFUHWDULDDW#UNIUDQFLVFXV�QO�� 
'H�HQYHORS�NXQW�X�DIJHYHQ�RS�GH�SDVWRULH�LQ�$VWHQ���+HXVGHQ���2PPHO��
%LQQHQORSHQ�RS�KHW�VHFUHWDULDDW�RI�EHOOHQ�NDQ�RRN�� 
.RVWHQ�  ¼�������SHU�LQWHQWLH���QDDP�� 
7RHYRHJLQJ�YDQ�PD[LPDDO���QDPHQ�ELM�HHQ�LQWHQWLH�LV�PRJHOLMN 
YRRU�HHQ�PHHUSULMV�YDQ�¼������SHU�QDDP�� 
,QWHQWLHV�GLH�UXLP�YDQ�WHYRUHQ�EHNHQG�]LMQ�ZRUGHQ�RRN�LQ�+HW�3HHOEHODQJ�
HQ�µW�&RQWDFW�YHUPHOG� 
 
)LQDQFLsQ�� 
:H�KRXGHQ�LHGHU�MDDU�LQ�MDQXDUL�RI�MXQL�GH�$FWLH�.HUNEDODQV�� 
0DDU�X�NXQW�XZ�JH]LQVELMGUDJH�YRRU�RQ]H�SDURFKLH�KHW�KHOH�MDDU�GRRU 
RYHUPDNHQ�RS�UHNHQLQJQXPPHU� 
1/���5$%2��������������WHQ�QDPH�YDQ�)UDQFLVFXVSDURFKLH�$VWHQ�� 
'DDUQDDVW�KHHIW�LHGHUH�ORFDWLH�HHQ�HLJHQ�UHNHQLQJQXPPHU� 

$VWHQ �    1/���5$%2�������������� 
     W�Q�Y��3DURFKLH�+��0DULD-3UHVHQWDWLH��$VWHQ 

+HXVGHQ �   1/���5$%2������������� 
     W�Q�Y��3DURFKLH�+��$QWRQLXV��+HXVGHQ 

2PPHO �   1/���5$%2������������� 
     W�Q�Y��3DURFKLH�2�/�9��3UHVHQWDWLH��2PPHO 

/LHURS �   1/���5$%2������������� 
     W�Q�Y��3DURFKLH�+��1DDP�-H]XV��/LHURS 

6RPHUHQ-'RUS � 1/���5$%2������������� 
     W�Q�Y��3DURFKLH�+��/DPEHUWXV��6RPHUHQ-'RUS 

6RPHUHQ-+HLGH  1/���5$%2������������� 
     3DURFKLH�+��-R]HI��6RPHUHQ-+HLGH 

6RPHUHQ-(LQG � 1/���5$%2������������� 
     W�Q�Y��3DURFKLH�2�/�9��7HQKHPHORSQHPLQJ�� 
�              6RPHUHQ-(LQG 
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/RFDWLH�$VWHQ��+�0DULD-3UHVHQWDWLHNHUN 
:LOKHOPLQDVWUDDW��-���NHUN��SDVWRULH���VHFUHWDULDDW�.HUNVWUDDW������� 

 

6SUHHNXXU�RS�GH�SDVWRULH�WH�$VWHQ�   WHO�������-������� 
]LH�RSHQLQJVWLMGHQ�VHFUHWDULDDW�5.�)UDQFLVFXVSDURFKLH�KLHUYRRU� 
 

2SHQLQJVWLMGHQ�YDQ�GH�NHUN�� 
0DDQGDJ�W�P�]DWHUGDJ   �������–�������XXU�ZLQWHUWLMG 
����������������������������������������������������������–�������XXU�]RPHUWLMG 
=RQGDJ�      ������–�������XXU�ZLQWHUWLMG 
        ������–�������XXU�]RPHUWLMG 
 
 

2SHQLQJVWLMGHQ�NHUNKRI�LQJDQJ�.HUNVWUDDW�� 
0DDQGDJ�W�P�]DWHUGDJ   �������–�������XXU�ZLQWHUWLMG 
����������������������������������������������������������–�������XXU�]RPHUWLMG 
=RQGDJ�      ������–�������XXU�ZLQWHUWLMG 
        ������–�������XXU�]RPHUWLMG 
 
 
 

/RFDWLH�+HXVGHQ��+�$QWRQLXV�YDQ�3DGXDNHUN 
9RUVWHUPDQVSOHLQ��� 

 
6SUHHNXXU�RS�GH�SDVWRULH�WH�+HXVGHQ���  WHO�������-������� 
 

'LQVGDJ�      ������–�������XXU 
:RHQVGDJ�      ������–�������XXU� 
'RQGHUGDJ�      ������–�������XXU� 
 
 

2SHQLQJVWLMGHQ�NHUNKRI���%RWDQLVFKH�WXLQ�� 
HONH�GDJ�YDQ�]RQVRSJDQJ�WRW�]RQVRQGHUJDQJ� 
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/RFDWLH�2PPHO��2�/�9��3UDHVHQWDWLHNHUN 
0DULDODDQ��� 
 

6SUHHNXXU�RS�GH�SDVWRULH�WH�2PPHO�   WHO�������-������� 
LQ�RYHUOHJ�PHW�.DSHODDQ�YDQ�2YHUEHHN� 
 

2SHQLQJVWLMGHQ�YDQ�GH�NHUN�PHW�SURFHVVLHSDUN�� 
HONH�GDJ�YDQ�]RQVRSJDQJ�WRW�]RQVRQGHUJDQJ� 
 
 

2SHQLQJVWLMGHQ�NHUNKRI�LQJDQJ�+RJHZHJ�� 
HONH�GDJ�YDQ�]RQVRSJDQJ�WRW�]RQVRQGHUJDQJ 
 

,QWHQWLHV��DDQYUDJHQ�HQ�EHWDOHQ�YLD�GH�LQWHQWLH-HQYHORS�LQ�GH�NHUN� 
RI�SHUVRRQOLMN�GRRUJHYHQ�HQ�EHWDOHQ�ELM�GH�NDSHODDQ� 
9RRU�SODDWVLQJ�LQ�+HW�3HHOEHODQJ�JUDDJ�HHQ�ZHHN�YDQ�WH�YRUHQ�LQOHYHUHQ� 

/RFDWLH�6RPHUHQ-'RUS��/DPEHUWXVNHUN 

.HUNVWUDDW��� -��1%��RRN�YRRU�6RPHUHQ-(LQG��-�+HLGH�HQ�-6OXLV�;,,,�� 

 

2S�GH�SDVWRULH�LQ�6RPHUHQ�LV�JppQ�VSUHHNXXU�PHHU� 
(-PDLO�       ODPEHUWXV#UNIUDQFLVFXV�QO 
 
,QWHQWLHV��LQ�GH�EULHYHQEXV�YDQ�GH�SDVWRULH�PHW�KHW�EHQRGLJGH�JHOG� 
9RRU�SODDWVLQJ�LQ�µW�&RQWDFW�JUDDJ�HHQ�ZHHN�YDQ�WH�YRUHQ�LQOHYHUHQ� 
 

2SHQLQJVWLMGHQ�YDQ�GH�NHUN����RS�ZHHNGDJHQ ������WRW�������XXU 
        RS�]RQGDJHQ� ������WRW�������XXU�� 
 
 

/RFDWLH�/LHURS��+HLOLJH�1DDP�-H]XV-NHUN 
2IIHUPDQVVWUDDW�� 
 

6SUHHNXXU�RS�GH�SDVWRULH�LQ�/LHURS� 
0DDQGDJ��GLQVGDJ��ZRHQVGDJ�HQ�YULMGDJ  ������–�������XXU 
7HO�            �����–������� 
(-PDLO�       SDURFKLHOLHURS#KHWQHW�QO 
 
,QWHQWLHV��LQ�GH�EULHYHQEXV�YDQ�GH�SDVWRULH�PHW�KHW�EHQRGLJGH�JHOG� 
RI�DIJHYHQ�WLMGHQV�GH�RSHQLQJVWLMGHQ�YDQ�KHW�VHFUHWDULDDW� 
9RRU�SODDWVLQJ�LQ�µW�&RQWDFW�JUDDJ�HHQ�ZHHN�YDQ�WH�YRUHQ�LQOHYHUHQ� 
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'H�9HHUWLJGDJHQWLMG�NDQ�EHVW�WDDL�]LMQ� 
'H]H�FRURQDWLMG�LV�GDW�]HNHU� 

0DDU�ODWHQ�ZH�QLHW�YHUJHWHQ�GDW�RRN�GH]H�WLMG�*2'6�WLMG�LV� 
�����HQ������]LMQ�JHHQ�³$QQR�&RURQD´ 
PDDU�³$QQR�'RPLQL´��MDUHQ�YDQ�GH�+HHU� 

'DDURP�PRJHQ�ZH�RRN�GH]H�GDJHQ�PHW�YHUWURXZHQ�EHOHYHQ� 
LQ�KHW�EHVHI�YDQ�*RGV�JRHGKHLG�HQ�-H]XV¶�YULHQGVFKDS� 

:H�ZHQVHQ�X�HHQ�LQVSLUHUHQGH�HQ�EHPRHGLJHQGH�9HHUWLJGDJHQWLMG�WRH� 
HQ�VWUDNV�HHQ�PRRL�3DDVIHHVW�� 

� 
�������������������������������������'H�UHGDFWLH� 


